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as crisis grows 

BY JANE BERGEROL: LISBON, August 3 

Portugal’s ruling three generals met again to-day to thrash out the renewed 
Government crisis, against the background of increasing militancy among 
Copcon security units and of the firing by Communist. Party members on an 
angry crowd in Northern Portugal last night. 

*1*11 Pf sse ® sers €OVERNBffiNT*S pay. policy haa From the confusion and departure of General Con calves What their attitude to Socialist 

were Killed when, a chartered sp far failed- tn dispel industry's contradiction of the past week, from the post of Prune Minister, participation might be will be 

Boeing 707 smashed into - a m0O( j D f pessimism, although it one thing has clearly emerged: Several possible alternative a vital part o£ the new struggle 

mountain In' dense fogas it was ^ generally. expected to moder- the fifth Provisional-Government plans are under discussion by to form a government 

preparing to land at Agadir in a t B the .rate of wage inflation. formed by Gen. Vasco Goncalves the troika^ including a civilian Qjpeon’s new active interven- 
Morocco. . Two Britons were This .is brought out by the latest and described as “ready to be. Prime Minister and four military tion in the power struggle, which 
among the crew. Financial Times monthly survey announced by President Costa super-Wnisters ' in charge of dates from Gen. Otelo's appoint* 

The Jordanian plane, on of business opinion. Games last Thursday may never foreign, economic, internal, and m ent to the troika, has brought 

charter to Air Maroe. was carry- The lack of confidence is based m Serialise. . social affairs. political unrest and anxiety to 

ing Moroccan migrant workers on scepticism of- the effectiveness 11 w 33 - t0 have been a The essential point is to put many key operational units in 
home on holiday .from France. 0 f the voluntary pay measures Communist Party . and Comh a atop to the growing confusion the country. 

It was the fourth worst air an d on the progressive deepen- munist-dominated MDP - CDE and tension m Portugal and to Several are now on self- 
disaster. . In March.. 1974, all ing of U.K. recession. -. alliance with tee military, and - - imposed alert against trouble 

346 aboard were killed when a Back Page and Page. 17 the President had apparently Socialists leaders, including from within their units after a 

Turkish DC-10 crashed in Paris. given it his blessing, under the ' ’jg Xm Wilson, from II West serious incident last week when 

About 196, mainly Vietnamese- •CONFIDENCE among adult premiership of Gen. Vasco countries decided pro<3omniuni$r officers tried to 
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war orphans, died in- a C-5A consumers- fell slightly during Goncalves, . 
Galaxy crash in Saigon in April July, but the level is- stiff' above sympathiser. 


Communist 


in Stockholm 


the week- 


have the leader of the Lisbon 
Commando Regiment removed 


and. last December, 191 died in the pessimism of the . winter I However, it appears that the en( * to s< * &P a with rumours of his organising 

the crash of a . DC-8 carrying months, according to the-. British] President ’had already received of friendship-, headed by a - «jup. The Incident may be 
pilgrims to Mecca. 
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mutual force reduction in the Government takes action, f rora Cuba last Wednesday he back Armed Forces Movement 1 |m “ sr s ou 
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BY OUR ASIA CORRESPONDENT 

MRS. INDIRA GANDHI is 
expected to-day to ask the 
Indian Parliament to approve a 
constitutional amendment absolv- 
ing her of two High Court 
convictions for corrupt electoral 
practices. 

According to Reuter reports 
from New Delhi, the Indian 
capital, the amendment to the 
Representation of the People 
Act has already been clrculaetd 
to MPs. 

There seems no doubt that the 
Parliament will support the 
amendment Mrs. Gandhi any- 
way has a large majority in both 
houses, and since the present 
“ emergency ” started last month 
her majorities have been even 
bigger because of a boycott by 
those opposition MPs who have 
not been jailed under India's 
State of Emergeocy. 

The opposition walked out of 
Parliament because the Govern- 
ment ruled that the Press should 
not report any opposition 
speeches or even dissent from 
the Government benches. 

Some MPs belonging to the 
ruling Congress Party feel un- 
easy about the way in which 
the Prime Minister is altering 
the law to her own ends, but 
the majority opinion is that the 
electoral offences were trivial 
and it is unfair that Mrs. Gandhi 
should be banned from polities 
because of them. 


BY ADRIAN HAMILTON 

BRITISH PETROLEUM is be- 
lieved to have confirmed a sub- 
stantial oil field on its Magnus 
discovery in the far north of the 
North Sea. 

The company is refusing to 
comment on the result of its 
second well on the field, but 
reports in the industry suggest 
that it bas now reached target 
depth and is preparing to test 
a sizeable thickness of oil sands. 

The success of the second well, 
drilled ihree miles to the north- 
east of the original discovery, 
would almost certainly seem to 
confirm the presence of a major 
oil field ou the block, 211/12. 


depths is now possible u well 
as economic. 

Full delineation of the field is 
unlikely to be completed before 
the end of next year and produc- 
tion — should later drilling prove 
successful — would probably com- 
mence around the end of the 
decade. 

News of the latest BP well 
must come as especially welcome 
news to the industry in view of 
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times. position was backed by other Left-wing independents who 

Exuding self-congratulations, tl^any othermember^of the Copcajl ^ commanders. resigned from the fourth eoali- i unable to help the situation 

world leaders went borne from EEC, according to Treasury ^ consequence ^ that the tion, and possibly of some th ® r . e ' _ _ 

Helsinki at the week-end and . . Government crisis is again wide Socialists. West European countries were 

Soviet leader Brezhnev was * open. After a meeting of the Where Copcon stands on such helping Portugal s socialists, he 

predictably showered with praise m INDUSTRY BILL faces more three generals on' Saturday a a scheme is still unclear. It bas t® la the magazine U.S. News and 
bv the Russian Press for bis role „~ t h a cks when Conservative communique stated they were reportedly disapproved of the W° rl d Report, but because of 
in maintaining the Eist. Euro- ' Dut forward further “examining ways of restruc- leading candidate for the civilian Congressmnal inquiries into tee 

pcan status quo. Mr. Wilson may j^endments durin'* the Lords tot-ing the executive." vice-premiership, ah unknown In,eU ‘f en f e Agency, the 

have got nearest to the truth rtnort s * a „ e jhjo . Informed sources are suggest- professor from Coimbra Univen- was unable to participate, 

yesterday in saying that the fact ' ing this may finally entail the sity. 1 Editorial comment Page 10 
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the recession was over. elation says more people will be mount a full-scale Commons allowed to see. records of Cabinet establish whether compensation 

able to buy their own homes If attacl 5 on Government's in- committee meetings on the Court is justified" for employees. 
Patience wise house orices Continue to decline dustrial policies — and the record. Line affair. management and shareholders. 

in *rel ationfo income ™ve “ inparticulm-, of Mr. Anthony ' Last night, however, Mr. Shore Mr Eric Varley. who replaced 
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Tor Nottingham motorists from ^ ' / ment rises for tee summer recess he misled the House. Secretary and who will lead for 

to-day. when a ring. of 10-minute • CROWN AGENTS may get this week. ^ « The documents to Governmeot in the NVT de- 

rrd l^hts. interspersed with further/injection of funds 10 Mr. Michael Heseltine, Oppo- which the Company Inspectors bate, can expect to face a furious 

seconus-l ong greens, will impede meet heavy losses in property sition spokesman on industry, onslaught from Mr. Wedgwood 

iheir rush-hour townward pro- a71( j secondary banking invest- in a statement yesterday, said Men and Matters Paee 10 Benn's Left-wing sympathisers 
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answer for “an orgy of decep- 
tion." 

The Tory attack will be 
focused on three major targets: 


Corporation Page 5 
Steel union tactics Page 11 


well as from his Tory opponents. 

Mr. Varley may also be caught 
in a similar cross-fire earlier on 
Thursday yrhen he is expected] 


“The involve no moral turpi- 
tude.” was the way one Congress 
MP put it to me. Any waverers 
will no doubt be influenced by 
the fact that Mrs. Gandhi clearly 
has the power in her hands and 
that there are not many effective 
ways of publicly displaying oppo- 
sition. 

The Allahabad High Court in 
June found Mrs. Gandhi guilty 
of using Government officials in 
her campaign for re-election in 
the 1971 Parliamentary elections. 
The judge gave her the statu- 
tory punishment of disqualifica- 
tion from elective office for six 
years. The Prime Minister was 
cleared of other, more serious 
ebarges of election malpractice. 

Later the vacation judge of the 
Supreme Court gave Mrs. Gandhi 
a conditional stay of the High 
Court judgment until tee full 
Supreme Court could examine 
her appeal. Under the stay Mrs. 
Gandhi is allowed to continue as 
Prime Minister, but not to vote 
in Parliament. i 

The Supreme Court is due to 
start bearing the appeal next 
Monday, but if tee Parliament 
passes legislation clearing Mrs. 
Gandhi its session may not be 
considered necessary. 


| Because of the difficulties of 
seismic interpretation in this 
area and the particular nature 
of this structure, however, it will 
probably take at least two further 
wells before the full si2e of the 
field can be determined. 

At the same time, the field 
lies under water depths of around 
600 feet, at the boundaries of 
current technology, and may well 
require new production techni- 
ques if it is to be produced. 

A successful delineation well 
on the field must, nevertheless, 
augur well for commercial 
development The structure, 
while still to be appraised at ils 
northern and southern limits, 
bas formed one of the largest 
unproven prospects in the North 
Sea. 

On current industry estimates, 
it may well contain at least SOOrn. 
barrels of recoverable reserves 
and could, if future drilling goes 
well, have as much as lbn. in 
the top range. This would make 
it one of the top half dozen fields 
so far established in tee North 
Sea. 

Although development is likely 
to be expensive because of the 
water depths and distance from 
the shore, BP already has carried 
out a number of studies over the 
past year into the possibilities of 
producing the oil through a com- 
bination of sub-sea wells con- 
nected to a floating platform 
anchored on the seabed. 
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the somewhat mixed results of 
North Sea drilling so far this 
year. 

Although a number of interest- 
ing finds have been made 
recently, these are not large by 
the billion-barrel standards of | 
the major finds. There bas also , 
been some revision downwards 
of finds, most notably at BP/ 
Burundi's Ninian Field to the 
south-west of Magnus and at 
Texaco's finds cm blocks 14/20 
and 15/16 around the Piper 
Field. 


Floating 


Equipment 


Much of the basic equipment 
for this type of development has 
been developed to the point of 
commercial use by such groups 
as the SEAL consortium of oil 
companies and manufacturers, 
and there is a growing confi- 
dence among oil groups that 
production from such water 


On the development side, 
Shell-Esso has announced the 
floating out of its first platforms 
on the giant Brent Field, North- 
East of the Shetlands. 

The platform, the largest so 
far built for the North Sea, has 
been constructed in Norway to 
tee Condeep design. The field, 
the largest so far discovered in 
the UJt. sector of the North Sea, 
will eventually have four plat- 
forms. 

The first ordered— a steel plat- 
form from BSC’s Redpath 
Dorman Long facilities at Methil 
— now looks as if it will be com- 
pleted too late to be installed 
during this year's construction 
season, however, and tee pro- 
duction programme has bad to 
be revised in consequence. 

First flows of oil from tee 
field are due later next year and 
tbe field, which will also produce 
more than 500m. cubic feet of 
gas per day. is expected to build 
up to a peak of around 450.000 
barrels per day at the turn of 
the decade. 
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Heme-made wine may become • RESCUE operation is planned _ „ ^ „ 

illegal under new EEC for Patricks Partners, one o f SHOP STEWARDS from the and sorry about this decision.” really be tne end of the road, 

regulations. Labour MP Tom Australia’*? largest stockbroking Norton-Viliiers motor-cycle fac- As workers strengthened a Meriden took 18 months to set 

Thorney is to protest companies. *wy at Wolverhampton, now picket of the plant set up on up, “ and we have to protect the 

moving into liquidation, will Friday, a union official said livelihoods of our members 
meet Mr. Dennis Poore, chair- several motor component com- now.” 

man of the group, this evening ponies had agreed to extend while the workers tackle the 
FEATURES 1o' discuss ways of saving the credit to the threatened factory yjvT chairman to-day. Midlands 
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whose jobs are threatened met Mr. Harry Littlehales, district prevent the closare. 
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and suppliers! 


Nowadays every mile from raw material, 
component suppliers and service industries costs you 
more dearly. So don't relocate on the fringe of 
nowhere. Situate yourself in the middle of the biggest 
infrastructure in Europe - at Crossover the heart of 
the industrial North West. 

Crossover makes sense - because it's got 
everything industry needs and is superbly located to 
reach local, national and international markets- via 
the main north-south (M6) and east-west (M62) 
motorways, main line railways, two deep water ports 
and an international airport. 

Let us tell you more - or answer specific queries. 
Contact: Brian Standivan, Chief Estates Officer, 
Warrington New Town Development Corporation, 
P.O. Box 49, Warrington WA1 1SR. 

Tel: Warrington (0925) 36551 . ' . h 

Telex: 627225. - 
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u Mr. ..John Pedley, managing e\’en of a workers’ co-operative put the future of tbe whole 

12 director of the factory broke off along the lines of that at enterprise in jeopardy. He 

a holiday in Malta to visit the Meriden which produces motor- claimed the prototypes had 

12 plant . yesterday where he said: cycles for sale by NVT. passed tests at the Motor 

“ The fact is the Government Yesterday, though, Mr. Little- Industry , Research Association 
has let us down. 1 am sad, sick. bales said a co-operative “would “with flying colours." 
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BY C. GORDON TETHER 

K 

c THE FT READER \rtio get into line with the leadership's 
attempted to inject some realism pro-Marketlsnr. Since the pro- 
-into the "Prentice affair" last Market Press did not consider 
week by pointing out in our cor- tbe'e endeavours to be "at all a 

- respondent* columns that all the had thing, there was no great 

■ Newham Labour Party had done outcry on this occasion about 
. was to get rid of their MP by MPs not being made to suffer for 

the same method as he was their views. In consequence, 
elected by was also pointing up many of . the afflicted politicians 
a form of hypocrisy that is— were instant victims of con- 
regrettably— becoming increav stltucncy shot-gun conversions! 

jngly Fashionable in this conn- What this contrast shows is 
try. It takes the Form oE bold- that attitudes to the present 
‘in™ the functioning oF cstab- method of choosing MPs tend to 
'.fished systems to be un accept- be very much according to the 
able when — but only when — it" acceptability or otherwise of the 
inconveniently produces res tilts results it happens to be throw- 
"that one docs not happen to like. j n g u p a t the time. The same 
“I do not recall anv outcrv by applies in relation to many other 
. the media when Mr. Prentice procedures that have been the 

was selected bv the partv com- subject of periodic outcries in 
mlttee " out perspicacious recent years. The “ block vote ” 
reader wrote. And after point- mechanism operated by the 
mg out that it would, therefore, trade union movement is a case 
be more appropriate For those in point. 

- who deplore Mr. Prentice’s treat- Thus during the referendum 

■ ment to attack the selection campaign, we frequently heard - 

rules rather than the small num- pro-Market trade union digni- 
ber of people who have used taries maintaining that the hinck 
.them, he went on to argue that. vote ha( j greatly exaggerated the 
until these rules have been suit-. extent of ann-Ma r ket' fecline 
ablv revised, those who live by amon g workers. How many of 
the" rule-book should be pre* t f,em had thought fit to deplore 
pared to die by it the way it worked when it was 

The lode is clearly unaesari- producing the decisions they 
sbi?. When members of the happened to want? 

■Newham Labour Partv Commit- 
tee announced that their cnnS- 

denre in Mr. Prentice had J^ypOCriSY 
dwindled to such an extent that J \ r J 

they would not he nrepnred to eo There is increasing indulgence 
into battle at the" next General in the same kind of hypocrisy in 
Election behind hrm. tbev were relation to the functioning of the 
in no sense throwing down a Parliamentary system. Tory 
challenge to the democratic sys- leaders are often heard maia- 
• tf-m— not even if it can be taining that the Government has 

■ demonstrated that their views n o right to proceed to further 

- are not shared by a majority of nationalisation when there is 

the members of the constituency abundant evidence that the great 
party nr by Newham voters In majority of the British people 
the found, are against this— far example, in 

the fact that well over half the 

r . m | „ votes cast in the latest election 

Viooeracy went to parties identified with 

‘ , , , .. anti-nationalisation attitudes. 

They were simply giving notice Yel ^ fact that some of the 
that, next time round, they will policies they themselves were 
be availing themselves of the pursuing while in office mani- 
rigbf conferred upon them by the f^tly lacked majority support in 
present selection procedure to th e country at large was not then 
choose somebody other than Mr. as constituting a major 

Prentice as their candidate. objection to pressing on with 
Does the fact that the com- them, 
mittec's behaviour has neverthe- j t j Si no doubt, possible to 
jess precipitated such an uproar ujgjte out a case for reforming 
.indicate general inability to per- <he p resen t procedures for select- 
reive this simple truth? Or is j n g parliamentary candidates, for 
it only that its members have making trade union voting more 
committed the not readily for- meaningful and for re-casting the 
given sin of operating the system constitutional system in soch a 
in produce a result that h not to way as to enable the public to 
• the taste of the currently fashion- maintain a closer control over 
able cult — moderacy — Mr. Pren- wbat goes on in Parliament than 
tice heini one of its high priests? it can do now. 

ft is pertinent to recall in this it is dishonest, however, to 
connection what a very different exploit the alleged inadequacies 
story it was when some of the of existing systems for the pur- 
.Tory constituency caucuses pose of grinding favoured axes 
.decided to draw the attention of while being quite happy to allow 
MPs who had identified them- these systems to produce results 
"solves with the anti-Market cause that are desired. And nothing 
during the so-called ** Great will do more to encourage the 
Debate ” in 1971 to the need to growth of public cynicism. 


AFTER two very exciting days 
in which each team had suffered 
an early collapse before . regain- 
ing respectability thanks to fine 
rearguard actions — in Australia’s 
case a highly improbable one — 
the third day proved something 
of an anti-climax in terms of 
entertainment. 

England ground their way to 
230 for 2 which, with a first 
innings 315 against Australia’s 
268, gives them a lead of 277. 
With two more days left Tony 
Greig’s team should not lose, 
although unless the- wicket 
deteriorates rapidly, or the 
weather comes to their assist- 
ance. they could have problems 
bowling out Chappell and com- 
pany again in the time available. 

Edrich and Wood provided the 
solid start against Lillee and 
Thomson which has been missing 
from most recent Test matches. 
They settled on a policy of sur- 
vival. knowing tbat if it suc- 
ceeded, runs would come, albeit 
rather slowly. 

Loss of Steele 

In mid-afternoon with 111 on 
the board Wood departed for a 
conscientious 52, featured by the 
occasional crisp cut. This 
brought In Steele to join Edrich, 
who was chugging steadily along 
in his own highly-individual 
fashion. He quickly settled down 
on this most amiable of wickets 
and it came as a surprise when 
he was brilliantly caught and 
bowled off a full toss from 
Walters, who somewhat oddly 


RACING 


had been ignored until entrusted 
with the second new ball. 

Edrich reached his chanceless 
century and, together with 
Amiss, who avoided a pair with- 
out much trouble, will be avail- 
able to lead a more positive 
onslaught against "the enemy this 
morning. 

Pace deadened 

After the Edgbaston massacre 
and the way the MCC were out- 
played last winter it is most 
pleasing to see a scoreboard 

reading 230 for two and that 
most feared trio of Lillee, Thom- 
son and Walker sharing one 
wicket between them after a full 
day In the field. However, it 
would be unwise and foolish to 
allow euphoria to take over and 
to imagine, either tbat our bats- 
men have definitely discovered 
the secret of playing speed, or 
tbat our selectors have suddenly 
conjured up a great side. 

The main reason for the situa- 
tion was, of course, the Lords 
pitch, which is such a featherbed 
that it so deadened the pace of 
Lillee and Thomson that the 
occasional bouncer simply sat up 
and almost smiled at the bats- 
man instead of making him 
weave, duck, or hurry his stroke. 
It was also noticeable that when- 
ever Lever had rather foolishly 
tried to dig the ball in short at 
the Aussie tail* they had plenty 
of time to punish him painfully. 

In fine weather an English 
Test pltcb can be among the 
most innocuous in the world and 


occasionally one encounters what 
is a contradiction In terms, the 
ultra perfect wicket which is too 
good, because it can reduce great 
bowlers to impotence-—' with the 
possible exception of the class 
wrist spinner — while even num- 
bers ten and 11 "have to be dug 
out 

Fortunately for spectators at 
Lords there were two outstand- 
ing opening spells from Snow, 
and Lillee, but if England had 
batted in their first innings as 
they have done so far in their 
second, the game could very well 
have now been drifting towards 
a high-scoring draw, like that 
fourth Test against the Austra- 
lians at Old Trafford in 1964 
when only IS wickets fell in five 
days. 

One criticism that might be 
levelled at the present pitch so 
far is that it is too slow for all 
types of bowling and therefore 
ideal for the watchful, grafting 
batsmen. I 

The English selectors, although 
they would have liked a few 
more runs In the afternoon and 
evening sessions— even at the 
cost of a couple of batsmen — 
must be well pleased with the 
performance of the side and Its 
□ew captain. 

Apart from the certainties, 
like Greig and Knott, Steele pro- 
vided much-wanted solidarity. 
Wood batted well, Edrich ex- 
celled himself, Woolmer im- 
uressed and Snow bowled: 
beautifully, making his exclusion ! 
from the last 'Australian tourj 
all the more incomprehensible. 


BY DOMINIC WIGAN 


Mercer makes sense at Bath 


NO JOCKEY has enjoyed any- 
thing like such a fine record at 
Bath recently as Bustinn's pilot, 
Joe Mercer, and I am confident 
that the papular Newbury-based 
jockey will add to his score on 
the Somerset track to-day. 

His best chance appears to lie 
with Sir Michael Sobell's two- 
yearold Durbar, who goes for 
the Evershot Plate. This chest- 
nut colt by Native Prince out of 
the Princely Gift mare. Floral 
Gift, was far from disgraced on 
his debut when taking fifth 
place in a field of 13 behind 
Maynoott at Salisbury in June. 
He ran well again at Kempton 
three weeks ago. running Ginger 
Knit to three lengths In the 
competitive six furlongs Willow 
Plate. 

Durbar, who showed distinct 
signs of greenness In that 
Kempton race, will be well 
suited by the additional furlong 


here and I' cannot see him 
failing. . 

The consistent Sabala, who ran 
one of Barry Kills's better first- 
season performers. Island 
Degree, to three lengths in a 
14-runner Chester event on July 
12, should beat comfortably the 
only remaining runner. My 
Candy, for second place. 

A second probable winner for 
Mercer, whose partner Bustino 
is now a clear favourite ahead 
of Allez France for the “Arc." 
is another Hern representative. 
Attains, among the runners for 
the Westgate Stakes. 

Lady Beaverbrook’s smart 
handicapper has failed this 
season to run up to his best 
form of last year, -but he appears 
leniently treated with 8 sL 6 lbs 
and can regain winning form by 
outpacing the course winner, 
Longocre. 


Nick Vigors, whose game filly. 
Blaskette, was caught by Hail 
the Pirates only In the final 
couple of, strides of the PTS 
Laurels at Goodwood on Satur- 
day. could have better luck at 
Ripon to-day with Sovereign 
Light. In the valuable Yore 
Nursery Stakes. 

The Upper Lam bourn Juvenile 
appears to be leniently treated 
with 7 st. 13 lbs ana he can 
open bis account by outpacing 
Shukran. 

BATH 

2.43— Durbar*** 

3.15 — Queen of the South 

4.15 — Attalas** 

4.45 — Maddelena 

REPON 

3.00 — Philtnamle 

330 — Sovereign Light* 

4.30 — Silver Tinkle 

5.00 — Da riel 


British Admiral’s 
Cup team 

i 

good in parts 

COWES, August 3. 

COMPARISONS BETWEEN fired on Friday afternoon when 
curates* eggs and the British she was the slowest away at the 
British results In the opening wrong end of the starting line, 
race of the Admiral’s Cup series Her crew blamed over-caution as ; 
are obvious but.tbe British team, the most likely cause of the 
with Ron Amey’s Noryemirfirst,- trouble for there was no doubt 
Robin Aisher's Yeoman XX 13th that an early start m the strong 
and John Prentice's Battlecry a easteri? running tide would 
sad and costly 380., U. the over- have 

to lave a 

poor performance by one o£ the presort to ’the 

leanL _ recall gun. 

The 230-mile Channel Race Many a glance has already 
counted for double points when been cast at Tony Morgan's 
compared with single points for More Opposition which conceded 
the forthcoming inshore races the British team place to Battle- 
and triple points for the 600- cry in the selection trials and 
mile Fastnet race. which is now raaop for the 

Crosses of varying weights Swiss team. She finished 11th 
were distributed through the but this sort of salt will not heal 
Beet andeven the Americans. Battleciy’s wounds and, given a 
who take the initial points lead good breeze and encouragement 
In the series, had to count a rather than sympathy or recnmi- 

Soub < SSis T M !I BM? Sbta bSf t?be the taea^-weatblr 
Sshed third and Jessie Philips* Race 

Charisma fourth. fleet, the 140 or more yachts 

The Germans who are the ™ out ahead J ^ 
boWere of the c «> ^niAed wtth Admiral . g teams, seemed to 
Willi nib rude have been lost from sight in the 

Otto Schumanns glare surrounding the Admiral’s 

Lab lnus j* Cup series, but first home was 

which when on® Jim Kilroy*s scratch American 

that their yachts carry almwt Klaloa taking little more 

identical handicap ratmg, shows ^ houre for 2 30 miles 

how cosily even one small error Md adding tht s t0 b er line 
or problem can oe. honours and disputed victory in 

In fact, ,^ eir on recent transatlantic race she 
finished within M mtautw of w&3 far enough ^eati t0 save 
each otter in the early hours her handicap time finishing al- 
to-day but, in spite o^f problems mogt five hours ahead of ^ 
of their own. it was the Aj J^-- B razillail ya C bt Saga, winner of 
bans, who lie third on points. ^ lMt Fastnet R ace . 
one place ahead of the British, Admirara cup points: US 292: 
who turned in the most con- Gennany 286: Australia 282: 
sistent result as a team with G ^ Britain 244: New Zealand 

BET Am »* 

10th and Ted Kaufman's Mer- ~ 

"Sfitotatti race, ae the fleet ReUteDiaiin 
headed up channel in an easterly 

breeze to the Royal Sovereign wane IwPITnafl 
Light tower, it seemed that while tt 1115 VJcl mail 
Bumblebee actually led the way __ j ■»■* • 
for the 57 Admiral’s Cup yachts I «r 911(1 rOX 
it was Yeoman that was making 

the running on handicap. NURBURGR1NG, Germany, 

Australia’s Mercedes had August 3. 

SeUeyf being 1 puHedUlp ARGENTINA'S (Mo. Reute- 

losing the heads off both her mann. driving a Brabham, won 

speedometer impellers. ' the German Grand Pnx to-day. 

Yeoman continued to make helped by a scorching sun mat 
good progress on the way to held back or eliminated other 
Cherbourg where thick fog favourites, 
shrouded the turning mark hut Reutemann covered the 198.53 
it was on the way home that, as miles at an average speed of 
her owner put it. the crew went 117.88 mph. 
to sleep and she sagged off to Jacques Lafflte, of France. In a 
the west of the tactically best Williams, finished second, more 
course in the north-easterly than one-and-a-half minutes 
W !nd. behind, while Niki Lauda, of 

Battlecry*s problems began Austria, came In third, 
before the starting gun had 1 UPI 


By John Barrett 

THE FIRST of Ibis sear’s 
national junior tournaments, the 
j Green Shield Grass Court 
Championships, was concluded at 
Devonshire Park, Eastbourne, oa 
Saturday, with little to sas2ca; 
that British tennis is about to 
conquer new peaks of achieve- 
ment. . , 

On a perfect cloudless 
summer’s day. without even tfc# 

I troublesome wind that often d& 

j rupLs rhythms at Eastbourne, 
we had two competent 
i victories, but both were strews 
with errors, lacking in flair and 
inhibited by the tension of the 

occasion. 

First Linda Mottram or 
Surrey, two months after ter 
18th birthday, survived three 
match points against ber in the 
tenth g3me oF the second set 
before racing away ro a 5—7 
7—6, 6 — 0 victory against he r 
old rival Michele Tyler of Kent. 

Then another Kentish repre- 
sentative, Philip Bourdon, tie 
8th s*H:d. held his nerve in a 
Fragile final set and allowed un- 
seeded Peter Littlewood of 
Middlesex to lose the match 6—1, 

g 7 ^ o 

The girls’ final was the sixth 
meeting this year between Linda 
Mottram and Michele Tyler and 
Miss Tyler, the younger by 15 
months, had previously won only 
one set. She started nervously 
on Saturday and was soon 1—3 
behind, but then suddenly 
seemed to sense that Miss 
Mottram was herself inhibited 
by the pressures of being the 
favourite. Miss Tyler broke back 
in the sixth game, lost her own 
serve in the ninth, but then 
broke twice to string three 
games together and win the 
opening set. 

Again, in the second set, a 
four-three Mottram lead wa* 
wiped out witb some firm driving 
that produced errors, and a con- 
fident service game took the 
younger girl to 5—4. Still 
nervous. Miss Mottram quickly 
fell 0 — 10 behind on her own- 
serve and faced three consecutive 
match points. To her credit she 
saved them all with positive 
play. 

Outwardly Miss Tyler looked 
as composed as ever, but the 
memories of those five defeats 
must have been wheeling round 
inside her head, for, after 
surviving one more service gamp, 
she collapsed totally from a lead 
of 3—1 in the tie-break. Six 
points running conceded the 
second set and in the decider 
she could win only 10 points — 
two of them double faults by her 
opponent. 

The boys’ event was marred 
by absence and injury. The 
talented top seed. Christopher 
Boger-Vasselin. withdrew before 
the start and the second favour- 
ite, Andrew Jarrett, was forced 
to retire on the second day with 
a wrist injury. 
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1 1ndicates programme in 
black and white 

10.0 a.m. Wacky Races. tlO.10 
Casey Jones. 10.35 Vision On. 

11.25 Cricket. Second Test, 
Enciand v. Australia. UO p.m. 
Andy Pandy. 1.45 News. 2.15 
Cncket. Second Test. England v. 
Australia. -J.15 Interval. 4^3 
Resional News (except London). 

4.25 Play School. 4..I0 Screen 
Te?r. 5.15 Here Come the Double 
Decker:,. 5.40 Sir Prancelot. 

5.45 A’cwm. 

fi/.n XjHuiiv. ide (London only). 
0.-3 Tom and Jerry. 

G.::o Spnrt .tov.-n. 

7. 10 St.ir Trek. 

$.»h> My Honourable Mrs. 


8.30 The Likes Of . . . Jimmy 
Reid who talks about his 
likes and dislikes. 

9.00 News. 

D.2o The Monday Film: "The 
Man Who Haunted Him- 
self." starring Roger 
Moore. 

10.55 Read All About It. 

11555 Weather. Regional News. 

All Regions as BBC-1 except at 
the following times: — 

Wales — 1.30-1.45 p.m. Pili Pala. 
6.00-S .21) Wales To-day. 6.20-7.00 
Sportstown. 7.00-7.05 Newyddion. 
7.05-7.30 ’Steddrod T5. 7 AO-8. 00 
Sykes. 10.55-11.25 Cwcstiwn At all. 
1125 News of Wales. 

Scotland — 6.00-6.25 pjn. Report- 
ing Scotland. LL25 Scottish News 
Summary. 


F.T. CROSSWORD PUZZLE No. 2,846 



■ur+u 



■ 

\ ■ 

m 

mm 


■ 

u 




u- 


V; 

V 

■ 


m 

■■ 


■ 

■ 


>• 


■ 




■ 

■ 

>• * 

m 

■ 

■ 


i 

■ 


■ 


■ 



■ 

■ 

■ 

■ 

■■ 


■ 

■ 

.* v; 

■ 

■ • 

■ 



a| 

■ 

■ 


■ 

•• 

■^5 


v'^s.; 



■ 

•Ji-'r 

■ 


m 

trh 

i ■ 

■ 

m 

mm 

■■■ 

■ 

.. < 

■ 

7 o- 

■ 

s- 1, ^ 

■ 

AW - 

■ 

muu 

■ 

■ 

m 

■ 

m 

:■ .:-fc 

■ 


■ 


m 


m 

mum 


■ 

■■ 

m 


ACROSS DOWN 

1 A couple of errors can catch 1 Rows are about right for those 


you out (3. 5) 

5 It’s the rage to spread about 
a politician (6) 

9 Hint for j close friend tS) 

10 The c:ri has to finish in a 
foundation garment t6i 

11 Part of the Bible in Modern 
Greek is fanTattic (81 

12 Two notes in thi? neriod must 
t-q rcrr-r.->nrod 

14 Tn Movnca drians it is too 
much of n eond thins (5. 5) 

15 The resort for natives fldl 


who are persistent (S) 

2 No rises— it is up to me to 
be punctual (2. 4) 

3 Subaltern includes a pious 
wish to mourn (6) 

4 What the vollc-yer does like 
a good trenchfrman !4, 2, 4) 

6 "To have quite sot Free his 
hair-re sained — " (Milton) (8) 

7 .Station saint round the 
oriental sweetbread (8) 

8 Mpnev on a plate for the 
prettv jzirJ (4. 4) 


22 ■ S : - e. -. here that softer 15 "* e change-rives 


fells than — from Mown 
rc.v;-;" (Tcnnjr.en) F81 
Men settle differences in court 
with the host of them (4. 4) 


snarklP (10) 

15 Made aa exit like Mrs. Mnpp 
fR. 31 

IB Fix a list For the ball game 
(3-5) 


21 Albion can give conditional I7 ] oq ^ a hoT) t0 the 

release (2. 4> fortune-teller (fit 

25 Getting credit for a bid at id The lower quarter Is on the 

the auction (2. 3. 3) sir fR) 

26 Have a meal in an attempt to 20 Tn write a mrusal In French 

make an agreement (6> makes on* fljiq (RI 

27 Directions in airline circles 21 A fn!lo«n since there are 

(8) pnnfidnneefl (Rl 

The solution of )a<4 Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


Northern Ireland — 4 .23-4.25 pun. 
Northern Ireland News. 6.00-6.25 
Scene Around Six. 1L25 News 
Headlines. 

England — 6.00-&25 pan. Look 
North (from Leeds. Manchester. 
Newcastle: Midlands To-day (from 
Birmingham); Look East (from 
Norwich); Points West (from 
Bristol); South To-day (from 
Southampton); Spotlight South- 
West (from Plymouth). 

BBC 2 

7.05 to 7.55 a.m. Open Univer- 
sity. 

11.00 Play SchooL 

4^0 p.m. Cricket: Second Test: 

England v. Australia. 

640 Open University. 

7.30 Newsday. 

7.45 Look Stranger. 

&10 High Chaparral. 

fO.OO " The Building of the 
Bomb" (documentary). 
10.10 Cricket: Test Match high- 
lights. 

10.40 News Extra. 

UJO Closedown: Lyndon Brook 
reads “Shall I Compare 
Thee to a Summer's DaJ7" 
by William Shakespeare. 

LONDON 

10-50 a.m. a Big Country. 11.20 
Spidcrmnn. 11.40 Galloping Gour- 
met. 12.05 p.m. Yoga For Health. 
1£30 Larry The Lamb. 12.40 Rain- 
bow. 1.00 First Report: News. FT 
index. 1.20 Lunch-timc To-day. 
1-30 Gambit. 2.00 Good Afternoon. 
+2.30 “The Scarlet Pimpernel." 
starring Leslie Howard. Merle 
Oberon and Raymond Massey. 
4.15 Cartoon. 4J20 Clapperboard. 
4.50 The To-morrow People. 5.20 
Musical Triangles. 

5-50 News From ITN. 

6.00 To-day. 

6.45 Whodunnit? 

7 JO Coronation Street. 

8.00 Man About The House. 

8 JO Gosling's Travels. 

9.00 Sam. 

10.00 News. 

10.30 Cimarron Strip. 

RADIO 1 247m 

<s) suftortmiic broadcast. 

MB ».ra. As Radio 2. 7-00 Noel 

Edmonds. SDO Tony Blackburn. n , m 
Rosko with The Radio 1 Roadshow. l2ja 
p.m. Ncmbeat. J2JS Johnnie Walker. 
ZUC David ITamllion <51 inlso on VHFi. 
5 00 Kewnboai. 5JS Rob Harris Kith Top 
Gear. 7.BM2J3 a.m. As Radio i 

RADIO 2 trSMm and VHF 

Ut ufl Mews Summary. US Sinintt 

Dates (SI Including U5 Pause for 
Thought. 7JB Tony Brandon iSi deluding 
(U7 Racing Bulletin and at 1.45 Pause 
fur Thought. M2-1L30 peie Murray’s 
Open Hi. use ts.i including 10 J3 Wag- 
turner*' Walk. 11J55 Jimmy Young: ifi). 
L50 PJH. Spfit-ts Dr* US Good Li too- 
Ins iVIIFi. 240 David Hamilien >S/ ass 
nadlo 1. bur Including on l.aOOin. only 
'Plsn Cteni. scntland) 2*5, IAS and WS 
Soortf* Dr*. 5JB Waggoners’ Walk. 547 
Sam Cnsta i s ■ tncludlng S4S Spurt Dealt, 
b.c Sports Desk. 74S rec Spin. 7 JO Sports 
Desk. 7J2 Alan Dell: The Dance Bud 
Days. 6412 The Big Band Sound ISi. 6412 
Humphrey Lyttlcton u-lth The Ekst of 
Jazz on records tSi. 10.02 Sports Desk. 
1PJS Toot Bdvnrds IS) wjtb Music 
Through Midnight and I2.Bg News. 12Jt 
a.m. News Suramair. 

RADIO 3 464m * Stereo & VHF 

t Modlwn Wavn only 
74» o.m. News. 7415 Overture: ttosirtni, 
Weber. Haydn (Si. 8J0 News. S4S 
Horning Concen: Walton. Wartock, s tan- 
lord. Elgar *S*. 94H New/:. g.Q5 This 

Week's Composer: Tehalkitvsky (Si, IBM 
Four Centuries of Music In Ireland fSl. 
id JO Beethoven's Dtabelli Variations: 


11.55 Go And Do Likewise. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

L2S PJH. 4ngUa New- 1J* Afloat. 
2.00 HnusepartT. Monday Afternoon 

Film: •' I'm AU Right Jack." 5J0 The 
Morrle Mtflndies Show. US About Angll.1. 
10-30 The Brian Cuuiep Interviews. UN 
Police Surgeon. UL25 Reflertl-rr. 

A TV MIDLANDS 

Ufl p.m. LunchUiue Nca-fl-'er. 3JS 
Monday Matinee: “ The Best of Enemies." 
starrtnR David Ntven. 5J0 The World 
nf Model Railways. 6 00 ATV To-day. 
10-38 Britain on the Brink. IU5 a Place 
in Europe. 

BORDER 

tUS Pan. Murder Ntr> 2L0Q House- 
party. 12J0 Monday Matinee: " Lord 
Lore a Duck." surrimt Roddy McDowall. 
520 Beachcombers. 6.B0 Border News 
and Lookarotmd. 6J5 Out of Town. 10-33 
Who Cares? U4W When Do You Know 
Enough About Sea to Write a Book About 
It? t il N Border Nrw< Summary. 

CHANNEL 

US p.m. Channel Lumloune News arul 
What's Ob Where. 2M Short Story. 230 
The Monday Matinee; " Port Afrlone." 
529 The World of Model Rail ways. UU 
Channel News. Ufl People and Places. 
19 JO A Place In Europe. 

GRAMPIAN 

1235 p-rrt. LunchlUn-? CalL US 
Grampian News Headlines. t2J0 Monday 
Matinee: "The End of the Affair.” srar- 
rlng Van Johnson and Deborah Kerr. 5JB 
The World or Model Railways. UO 
Grampian News. UO Cotmirrwlsr. 10 JO 
Britain on the Brink. 1U0 Evening 
Prayers. 

GRANADA 

1938 un. Sub arm: Str>-«. 1125 The 

Rovers. 2158 Technaflasb. 1245 pjn. 
Stingray 123S Babar Ac Elephant. 128 
Take Kerr. 2J0 Monday Mari Doe. d4S 
Cartoon. S2B Stung A Long. b.93 
Granada News. 64)5 Sounding Brass. 
630 Cartoon. 1930 Appointment With 
Fear: " A Howling in the Woods.” star- 
nog Barbara Eden. 1245 ami. Wind in 
the Wires. 

HTV 

120 rw. Report w. st Headlines. 125 
Report Wales Headlines. 245) HousccaU. 
2J0 The Monday Matinee: " Gldget Goes 
Hawaiian.” 528 Rock On With 45. 691 
Report Wbsl 622 Report Wales. 1038 
A Place In Europe. 214)8 Experimental 
niro Season. 

HTV Cymrn /Wales— As HTV General 
Service except 1.314.35 pan. Penawdap 
NewyddlOB Y Dydd. 2J9238 Hanutden 


64Q-622 V DydtL 8JMWJ0 Eisteddfod 
Genedlaethol. 

HTV West— As HTV General Service 
excppt 120-138 p.m. Report Wes Hcad- 
Hitt*. 622445 Thlo Is The West This 
week. 

SCOTTISH 

125 p.m. Road and Weather Report 
24» Oat of Town. 1230 Feature Film: 
" The End of the Affair.” starring 
Deborah Kl-it. 520 The World of Model 
Railways. 64» Scottish News. 64S Isabel 
of Monday. 1030 once Bitten. ILU 
Wish You Were Hera. UAS Late Call. 

SOUTHERN 

11.00 a-m. Yoga for Health. .1125 
Bridget McEwan Engineer. UjK Training 
rhe Family dot 1225 p.m. SMppy 1230 
Hammy Hamper's Adventures on the 
Riverbank. 120 Southern News. 298 
House party 230 The Brandon E xc h ange. 
325 Quick on ttoo Draw. 3-55 About 
Britain. 520 Stung a Lang. 6410 Day 
by Day. 1030 Night Gallery. 1195 The 
Odd Couple. 1135 Southern News Extra. 
Ul 45 Guideline 1130 Farm Progress. 

TYNE TEES 

1235 mm. Starting Point. 298 p.m. 
House CalL 7238 Monday Matinee: " T'U 
Be Your Sweetheart." starring Margaret 
Lockwood and Vic Oliver. 520 The 
World of Model Railways. 690 To-day 
at Six. 698 Police CilL U30 Barnahy 
Jones. 1125 Late News Extra. 1135 

Experiencing Cod. 

ULSTER 

120 pjti. Ulster News Headlines. 238 
Monday Matlnoa: " HJJ.S. Defiant." 
starring Alec Guinness and Dirk Bogarde. 
423 Ulster News Headlines. 520 Cost- 
away. 6.00 Summer Reports. 1030 

Monday Night. 10.40 Monday Movie: 
Columbo. 

WESTWARD 

1125 a jn. Yoga Tor Hi-oltb. 1130 

Adventures In Rainbow Country. 

1245 pan. SMppy. 123S Cue Honeybun's 
Birthdays. 120 Westward News Head- 
linoa. 290 SOon Story. 230 The Monday 
Matinee: ■■ Port Arriciuo." starring Phil 
Carey. 520 The World of Model Rail- 
ways. 6.00 Westward Diary 620 Sports 
Desk. 1033 A Place In Europe. 114M 
Westward Late Ncwa. 1193 The Summer 
of '75. 1125 Faith for Life 

YORKSHIRE 

129 p.m. Calendar News. 7230 Monday 
Matinee: -in Be Your Sweetheart," 
starring Margaret Lockwood and Vic 
Oliver. 5.20 The World of Model Rail- 
ways. 630 Calendar. 1030 Emmerdale 
Farm. 1125 world Snooker. 


Indexation 

AND 


IS INDEXATION THE SOLUTION TO 
CONTROLLING INFLATION ? 


Plano recftil ts>. U2549B Cricket: 
Second Test a from 5L45 p jn- ). England 
r. Australia, fourth day. 145 News. 
14B Your Letters Answered. 299 Lunch- 
time Scoreboard. t*9fl Study oo 3. 730 
Prams Cnncm (part li: Britten. Gerhard 
iSJ. flJO Vaughan Williams Seen from 
Abroad (’talk 1. B30 Concert fpart 2i: 

VouBhnn Williams. 945 A Quest for 
Andersen (Si. 1030 Bach Cantata (Si. 
1125 News. 

Rafia 3: VHF wOy-545-745 pjbl Open 
Unlvcrstiy. 

RADIO 4 

285m. 330m, 434m and VHF 
620 a-m. NowE. 622 Farming Week. 
6.40 Prayer for the Day. 6415 Today. 
Including 63S VHF Regional News. 635 
Weather, programme news. 74)0 News 
aod more of Today: 727 Sportniosfc. 735 
Today's Papers. 74S Tbousht for Ac 
□ay. 738 VHF Regional News. 73S 
Weather, programme news. EDO News 
and more of Today: 827 Sportsdesk. 
*35 Today's Papers. *45 John Ebdon 
and the BBC Sound Archives. 5 JO News. 
995 start the week with Richard Baker. 
1898 News. 1895 Wildlife. MJO Daily 
Service. 10.05 Morning story. U.00 News. 
1195 A nr Grattans? U3fl Amnunce- 
teems. 1291 News. 1292 p.m. You and 
Yours. 1227 Desen island Discs. 2035 
Weather, programme news. VHP (except 
London and SE> Regional Ncwa. 190 
The World At One. 130 ‘TTw Arcbcnt. 
195 woman’s Hour, indndmg 29*292 
News. 24B Listen With Mother. 398 
News- 195 Afternoon Theatre 1 SI - 43S 
Story Time. 590 PM Reports. 1530 
Financial Report. VHF Regional News. 
535 Weather, programme Dews. 690 
News. 643 The Men from the' Ministry. 


695 The Archers. 7.00 News Deft. 730 
Tbo Monday Play: “ Ivanov." by , 
Chekhov. 938 Kalnldoscope. 93* Weather. 
104M The world Tonight. HL4S A Book 
At Bedtime. 2130 The Financial World 
Tonight. 1145 To-day Ip Parliament. 
UJO News. 

BBC Radio London 

206m and 94 4) VHF 

6.00 a m. As Radio 2. 630 Rush Hour. 
992 Downtown. 1193 In Town. 1293 
Call In— L 1M5 London News Desk. 
190 Call in— 2. 293 2M Showcase. 493 
You Don't Have To Be Jewish, 432 
Home Ron. (London News Desk M 5-00. 
690). 790 In Town. 890 Close Up. 
*30 Breakthrough 1093 Pohhta Vincent’s 
Late Night London. 12.00 A p Radio S 
until closedown. 

London Broadcasting 

261m and 97 2 VHF 
690 a.m. “ AJM.”— London'* breaMnsi- 
rtme news show, with Interviews, traffic 
and travel -gr trice, pins sport. U96 Open 
Line— London talks to Grunt* Gale. 1290 
Newswatch. 6JB p-m- Nrwsbreak. 7 J6 
Mule In Stereo— devised by Andrew 
Carnonto. 990 LOVe in London. 190- 
530 a an. Nfgmwatch— news ovary half, 
hour. 

Capital Radio 

194m and OU VHF 
630 ia The Breakfast Show. 990 
Michael Aspel presents music, guests, 
competitions and ■■ SwopCbop " 1290 

Cash on Delivery. 390 pjh. Roger Scon. 
7.00 London Today. 730 Open Lino. 
«4» Yoor Mother WoiMa‘1 LBre it frock 
show). u.6ft Tony Mysn and his late 
night show. 29S Night Flight. 


This is the crucial question posed 
in an absorbing study to be published by 
the Financial Times Ltd. in mid-August. 

It presents the most comprehensive 
discussion on this important subject 
that has yet been written. 

INDEXATION AND INFLATION 
draws on the experience and research 
of members of the University of 
Manchester's * inflation Workshop 

The study has been prepared under the 
editorship of E Victor Morgan; 

Professor of Economics at the 
University of Reading, in collaboration with 
Bryan Cars berg, Professor of Accounting 
and Business Finance. University of. 
Manchester, and by Michael Parkin, 

Professor of Economics, University of 
Manchester. Professor Parkin, in a paper . 
published In the current issue of 
Lloyds Bank Review, writes that - 

the widespread introduction of cost-of- 
living index linking of public sector debt 
would be the best means of ensuring that 
the large borrowing requirement m prospect 
did not produce a massive increase hr the 
rate of monetary expansion.- ' 

The study is concerned with the effects 
of inflation on businftss decisions.' 
the distribution of income and ’ 


wealth and economic efficiency— end how 
these could be influenced by 
Indexation. The problems of index-linking 
and its benefits are discussed in 
relation to company accounts, taxation, 
government and company securities, 
wage bargaining, mortgage 
finance, the banking system and the 
stock market. 

The authoritative and comprehensive study, 
compiled by the Economists Advisory 
Group, has been prepared primarily for 
deeision-fnakers in business, 
finance, industry and government. 

But the nature of its subject matter h 
such that it is important reading 
for everybody, in both public and private 
sectors, concerned with inflation 
and its control. 


First copies of 

INDEXATION AND INFLATION will 
be available in mid-August, 
but brochures setting out its contents 
and. scope in detail are available 
now. So that you can assess In advance 
the Importance of this timely 
new 'study, please compline the 
coupon below. 


Another Business publication from THE 

FINANCiAL TIMES 

LIMITED 


NOT AN ORDER : request for information only 


To: K» Miller, The Financial Times Ltd., 10, Bolt Court, Fleet Street, London* EC4A 3HL 
f lease send me full details of INDEXATION AND INFLATION 

Name: (Slock caps) Position 

Address: .J.... . , 

- - ' Country . 

Nature of Organisation: .3 J...1 
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There aira .otoer/gpod reasons able ' interest . and wfcotnplish- 
for .going >. to-' Fish^ard than mehti 'These presented two of 
"‘“'..of catchl agjLh e ferry the three new pieces-— fifeE. for 
Inflate JJuly, T»yo ; choras- apd string 'orchestra, by. 
linked:, a con- Trevor' Tories- '(in ihe'saine : St 


simply that 
to 

of them-- 

venient' base -from which to DayidV -concert as -the 7 Haydn 
_ reach eat to the surrounding Mass); and a StringrQuftriet. by 
’’ - Pembrokeshire coast ■ bccomestbe . more, iaayliar and-rieirihr 
the centre of an enthusiastic composer, Darnel Jones/- The 
! ■ young festival. its sixth ' season. first was . almost laughably bad: 

* just completed.- It.may.^eem settings of "four poems.-tnill of 
...that priorities are toiifiised if heivy-breathiDg metaphor) by 
. ..the attractions of that' ondiant- the poet AUson Bietski which 
, . ,in& part jjf W.ales , are iera.cele- clearly hoped to woo tfefeWLmr 
brated before the merits- q£ the back to ;a .twilight woz^S.^ post- 
music made there-- but I a."g Q bd Wagner and sub-Delins.remanti- 
- deal of the pleasure to be token don. .-The technical a^aratas, 

, from, toe.,eSjfht-day long festival an -Insistent catalogue of all the 

- was the cffiojnnction of, by.day.chroniatic: shocks, sighk and. 
the-' .walks among bracken and swonng'm existence, Sust VOl rioti 

. r'gdrsft- around' beautiful.egctt-tiie expected .response, at 
cliffs (Lower- Fishguard, the -feast in - such painfully naive 
small fishing' village “ annexe,” employment. As with G "major 
and nearby Strumble Head’ wiUi in" 5choenberg.’s dictum, .there 
draw mb" the most slothful of may be plenty of good- music 
; walkers around their “harrow., stm to be written in toe? langu- 
paths). or else the visits' ^ age of extreme chromatii bar- 
churches like St. Brynacb s at ^ony; but Mr. Roberts -has yet 
Nevern, where one senses almost t 0 i earn to do so The.' per- 

- ' “ * live .«ttwnt : ttid formance, by the Dyfed Singers 

of toe - must Norm ane on tb is and Fes fc vaI orchestra under 
iMdnf^^ mad l€smd - (as John xtavies, was both shaky and 
-L h v U frenetic; -so too the Haydn 

it) r and, by night, toe music, saved by radiant, ■ exMlaratmg 
The ' FishgUaxd Festival func- soprano solos, from Eiddwen 
tmns on what may be-- called Hairhy. 
without, patronage a more The Daniel Jones- String Quar- 
“ domestic, - local level than that tot (played in St. Peter's Ghurcfa, 
aimed at by prestige assemblies Goodwick, by the Gabrieli Qaar- 
of greater fame, -age and spend- tet) was, hardly surprisingly, of 
'irtd power elsewhere in Britain, a technical finish and formation 
„ Under the artistic direction of altogether more professional. It 
■ John Davies, who conducted two set out. succinctly 'and with -an 
of its concerts, toe festival enviable, down-to-earth brevity, 
offered leading roles to - the - problems of -a conservatively 
J Dyfed Choir end the BBC Welsh form-and-content kind which 
I Symphony Orchestra- (toe other, were Then solved with : address 
.three symphony concerts, one and .thoughtful working: toe 
with toe Academy of the BBC, tritonal opposition of D and G 
.were led by Meredith -Davies). fihar PJ ^ ds reconciliation -in four 
Not unexpectedly, choral' works traditionally shaped movements, 
make up most of the pro- P* trouble, at a first (score- 
grammes— Britten’s St. Nicholas, less) heanng. i* that toe. manner 
Handel’s Let God arise. Judas of ■ - Action sounded, .anony- 

Maccobeus and the Haydn Maria ® 0 "* J«fnved apoarentiy from 
Theresa Mass, toe last ‘two 'given Shostakovich, without either 
in toe splendour of toe Cathe- burnln jL or; the 

.dral at ft David*. Not unex- 

pected ly, too, Welsh stagers take S™*»* toough more commom 
,sok> parts. What is notable and ' ??i?f 

.admirable in toe schedule of 
events is the care shown- for 
other tastes in the presentation « 


of chamber music, jazz and pop 


„ ally and enjoyably forceful; and 

S Jh2i tte EJzar Piano Quintet with 

of three new pieces frwn Welsh John McCabe as pianist Perhaps 
composes of lesser and greater ^ mb ^ 

was measured rather 

ceieonty. t ^ an . breathed; but the response 

So the concern for balance was full-hearted. Such overtly 

can be praised, even if the two emotional music can bear, it 

even (a I attended were 'of vari- without strain. 


CoSiseum 


Carmen 


by ELIZABETH FORBES; 

A production as successful as ment when necessary, she 
the English National Opera’s stresses the gypsy's fatalistic 
'Carmen is especially prone to acceptance of the inevitable, and 
the dangers of over-familiarity meets her death with pride .mud 
through frequent repetition, dignity. Carmen's music lies 
"Last season John Copley's five- very comfortably for Miss 
rear-old staging of Bizet’s opera. Knight,- and her ricb- l/wer 
designed by Stefanos Lazaridis. register projects strongly i6 the 
seemed well on the way to losing Card trio. Don Jose is ^dng by 
all cohesion; toe first act, in Jon Andrew, well remembered in 
particular, had tost not only its toe same roie at Sadies Wells 
Drerision, but also much of its during toe 1960s. Mc/e at home 
dramatic point. For the current in the heroic declamation of the 
revival at toe Coliseum, first fight with. Escamiljb or of the 
hparrf on Saturday night, toe fi Qa | scene than ih the lyrical 
production has been thoroughly music of the duet with Micaela 
overhauled by David Ritch, and or of the Flowed song, he is not 
has regained a great deal of its a subtle actor, but manages 
previous glory. The fracas powerfully to Convey Jose’s pro- 
beiweeo cigarette girls and gressive moral disintegration, 
dragoons is once more exhilarat- Takl ' ver parl of 

55 “ J? £,°JZ* C J; Micaela ./ very short notice. 

Valerie Masterson. fresh from 
•KStfAS®- BaiTy ’ her triuznph in Rossini’s Elisa- 
Th^ 1 illas betta frtlterra at the Roman 

Pastil’s ^ Arles. Ls in dazzling 

voice at present Her Micaela is 
stricter control. When the pro- n0 ninjiny.ptarj n y ingenue, but a 
du cu-on was new, F*asquita and conrageous young woman 

i Remen- ah j e ari ^ willing to oppose Car- 

to men on level terms. Phrasing 
up toe comedy and because toe Mitfa beantifu i sijn piicity i n the 
singers did it discreetly toe firet . act duet Wlt £ Jo ^ mj ss 
comic business was acceptable. Maste rson floats her aria, every 
Successive revivals wto many .^ rd cryirtal clea r. on a flood of 
changes of cast broadened toe lustrous, impeccably controlled 
humour beyond tolerance, and tone 0 n Saturday she received 
though the two smugglers, have a deserved and prolonged ova- 
now regained a balanced cnarac- 



Keith Erwin, Paul Crook, Felicrty Palmer 


Coliseum 





by ronald crichton 

The English National . Opera’s is brnnetted and ringleted as Night, though she scores hulls' 
new Magic Flute, oh its delayed Pamina to unhappy and un- eyes at toe top, is still too mild 
debut last season, appeared, pro- flattering effect lower down, and her manner is 

mi&ing if understandably tenta- Both, these performances are motherly in the wrong sort of 
tive. As.; Friday's . revival much too good to be diminished way. Alan Opie once again is the 
showed, it has now become the in this way. Mr. Erwen's voice likeable Papageno, perfectly 
most generally satisfying version rings out firm and clear, and matched by Sandra Dugdale as 
of this essential but elusive piece unlike many tenors with the his, hard-won mate.- . They give 
to be seen, in London for a long right kind of voice, he is at home the featberiest imaginable 
time. Anthony Beseh* produc- in toe deeper levels of the music, account of their chirruping duet 
lion scores , at both , ends of toe Miss Palmer has toe makings of Norman Welsby* Priest coin- 
scale, serious and mime . His a first-rate Pamina — a role she pels concentration on his dia- 
massing of 'the priests is impos- was singing for toe first time in logue with Tamino. The Ladies 
tag without being pompous, and London. Her aria was shaded are Valerie Hill, Ann Hood, 
he brings off the earthy humours and controlled with great skill. Sarah Walker, the Spirits 
— has anyone managed the sue- The restrained applause may be Laureen Livingstone, Hannah 
cessive appearances of Papagena. taken -as a tribute to an unusual Francis, Della Jones. Both trios 
to better effect? musical intelligence going in their rightly different ways 

John Stoddart’s settings hold beyond surface appeal to the blend beautifully. The Men in 
a ■ comparable balance between tnrth of Pamina’s desperate pre- Armour (Tom Swift, John Tom- 
exotic jangle with a touch of dicament What Miss Palmer linson) and the excellent Mono- 
rococo fantasy and austere stone- now needs (but it should be statos of Paul Crook must have 
work for the temple vaults where allowed to come naturally) is mention. Likewise the chorus, 
the trials of Tamino and Pamina greater simplicity, and more who have got toe ratio of tone 
are conducted— if the eye begins hel P (urgently) from producer to auditorium right in a way 
to hunger after more variety “ d designer towards toe youth- that sometimes eludes their 
here, the fault ties as much with fulness of the girl* first scene, vocally no less able colleagues 
the text as with designer. One TheiSarastro of Clifford Grant at Covent Garden, 
matter needs - more thought radiates gentle humanity and The conducting of Charles 
Make-up, and some costumes, compassion. “ Isis and Osiris.” Mackerras fully maint ain s toe 
are evidently intended for where the speed was slow for equipoise between serious and 
scenes with gauze rather than him, suits his voice less well comic aspects which typifies this 
for those without In Act 1 than the second aria, where he production. Some tempi are 
Keith Erwen at Tamino is got up even managed to make the definitely broad, but the playing 
tike Gilbert’s Katisha in bicycling second verse (which often does not lose tautness. Mr. 
gear. Felicity Palmer, whom we strikes one as egregious) more Mackerras handles the Tam mo- 
know from concert appearances interesting than the first Mar- «f°£ 0U S t ® r •«.n , Li Te ’ 
to be as pretty as a white peach, garet Haggart’s Queen of toe jnu<m of the Prince with Pamina 
^ (most sensitively sung by both 

participants) with masterly 
restraint Sad to say, backstage 
gremlins were at work — buzz- 
ings, clicks, and the rattling of 
metal even during the quartet 
for Pamina and -the Spirits. It 
cannot be much fun for the 
singers, and it must be hard for 
the ENO’s loyal, docile public 
to reconcile such technical short- 
comings -with the distinguished 
musical standard. 


Sadler’s Wells Theatre 


Washington Square 


by CLEMENT CRISP 


well 


The \ New London .Ballet's tive back-drops, and 
second ‘-programme on Friday reasoned period clothes, 
night brought our first view of To start the evening we saw 
Ashley \ Ki liar's Washington And rt Prokovsky’s gentle reali- 

Square. \Originaily . seen at. a satlon of Berio's Folk Songs, with 
Royal Ballet choreographic work- Cathy Berberian singing in Eng 
shop, the \ballet is said to be lish, French, Italian. Armenian 
“freely adapted? from toe Henry Sicilian, Auvergnat and phonetic 
James novel which, in its time, Azerbaijani. The songs all sound 
has also been a play and a film very much the 'same, toe dances 
under the title of The Heiress, ail look very much alike— droopy 
In this case a “ free " adaptation for the most part, though oeca- 
has meant the reduction of sional bursts of energy and angst 
James’s complex characters to are — as with all folk-song— in 
cyphers, and bis plot to a series evidence. My unshakable distaste 
of tableaux more or less vioants for peasant art and craft does 
showing toe shy Catherine meet- not endear the piece to me. but 
tag the caddish Morris and fall- I record that .it is well. danced, 

tag in love with him, her father’s and cleverly laid but choreo- 

death, and her return to dis- graphically, 
illusion iu Washington Square. The two remaining Items were 
h „ t, oct whiz-bang all-out virtuoso dis- 

by^Catberine. and Simon Mottram ■£*£ igamsova and AMI; 

*2""* « ntter lack of surprise, a great 
phfr^l^r aH^n t0 o ““f ° f Ihe same ste P s reared 
S their well-known little heads in 

Rniplnilfr^F mBin^niTlnTet^^a 3 sextet fr °m LourenCtO, Which 
Bruckners F major quintet as a owes something to Chabukiani. 

the room. Miss Samsova spun 

„ a prfn™ - magnificently. Miss Ncrlko 

™ Kubota was charming. Michael 


Sadler’s Welte Theatre 

New London Ballet 

by CLEMENT CRISP : 

There are two new works ta movement. Only one thing summer. With Attilio Labis as 
the first programme of the New is really wrong with the per an attentive cavalier, she 
London Ballet in residence at formance — a dull account of the brought to toe Aurora's Wedding 
the Wells until the end of .this score on a piano that should pas de deux all toe tremendous 
week: Stmorgh, a Persian excur- have been relegated to the waves authority that has ever been 
sion by Andr£ Prokovsky. and years ago. hers ta this role, one which 

Ronald Hynd’B fet c hi n g view of There is, X fear, a good deal more than any other bears the 
the Ravel Vaises Nobles et more wrong with Prokovsky's impress of her greatness. 
Senfrmentoles. A good deal Stmongf *, with its quaint score The adoring audience greeted 
more sentimental than noble, by Loris Tjeknavorian act on her ecstatically, and rather too 
Bynd's ballet deals with dal- what the programme assures us enthusiastically by applauding 
liance on board ship— a dever are traditional Persian instru- after- each of the “ flsb-dives " 
set by Peter Docheity compns- meats. It wheezes, clangs and m the enlrde. Certainly her 
tag a ship’s rail, a lifebelt and clatters, while an episodic 

the hint of the sea by night Persian myth unfolds. ' Having Entertainment 

beyond. Three couples, white- to do with toe corruption of a ine mueruuiuneill 
clad for toe tropics, we dancing Woman (Miss Samsova) by an Guide IS OU Page 1 * 
on deck (we are surely on a evil demon, and a purifying fire — 

IK l estroys ^ '? 0le ra ?, so account of this, and the later 
toe early thirties), and their that they can reach a mytholo- variation, were given with 

® ar *frf e . aro 6isr gical bird-god. it looked to me assoluta grandeur. The musica- 

22? -5LJ?! TZ V ke 016 r “T itiag stu ' Hty of beT dancing, the economy 

board tatngue of a sohtajr deote for nautch-dance classes an d rightness of line and pbras- 

beauty who flutters toe emotions in bell. It may be considered i ngt -£ e still marvellous and 
2 f .“! L men ’ - an, t “ ana ses to as a well-intentioned attempt to whatever petals time may have 
finish the evening m the embrace create a Persian ballet, hut flat withered in her crown, there is 
of one of them. choreography and a considerable a regal dignity and sincerity in 

All very neat, light-weight and amount of anonymous moping her exposition of the classic 

charmingly stated by Hynd in do not make for much theatrical dance. 

his easy, elegant choreography, effect, albeit Miss Samsova To close the evening. Prokov- 
Gallna Samsova is the siren dances, as always, with trexnen- sky’s Ve.«prt provided a jolly 
passenger, and for her and her do us brio. display of classical polite nessea 

companions there are sequences The excitement of this second to Verdi's baUet music. Lots of 
of dances that achieve excep- evening of the season, though, bounce and beats from toe com- 
tional felicity in toe penultimate was toe presence of Dame pany, and Galina Samsova ador- 
waltz, where Ravel’s buoyant Margot Fonteyn making ber only able and bappy ta the central 
rhythms are featiy explored in appearance ta London this role. 

Westminster Cathedral 

Gabrieli to Verdi 

by DOMINIC GILL’ 

Excursions from the Albert 16-part setting from toe late lively sung — most memorably. 
Hall to the Round House, to Sacroe Sym*rfioniae of “O quam the brilliant contrasts of “Tola 
Westminster Cathedral, and last gloriosa " for four vocal and DU iohra m Maria" and the 
year for toe first time to St instrumental choirs of four ' “- l* , L!I! 

Augustine’s Church. Kilburn, are voices each, was splendidly “pEif 

now firmly established as a delivered. And then to Ger- S 0 J, . Jgj 

special feature of the Proms. On many (though tn a Gabrieli ,^ os K ?, a r 6n Vf' ^“*1 S <lnau" 
Thursday. John Eliot Gardiner’s pupil), where Heinrich SchQtz 

Monteverdi Choir and Orchestra returned to manipulate and Jg** 2™; . af i e B r «SLgf 
gave a programme which could further develop bis master’s use ^^°' c ' ns ' aD unqu e1, 

never have been mounted sue- of efiori spezzatf — a fine drama- nearTtclt prayer, 
cessfully in a circular, secular tic arrangement of Veni Sancle 
place: a beautiful sequence, span- •S'pmtus. lacing its lines once 
ning three centuries, rich in more between galleries across 
resonance and all manner of anti- toe nave. A tittle brass 
phonal exchange, of sacred music Courant dolorosa by Scheldt, 
from Gabrieli to Verdi. very sweet, very sad. introduced 

„„„„„„„„ by way of interlude another 

The first part of the sequence Schutz setting, 0 bone Jesu. filr — 

fmm n q? tv & rn 'th p*Tfr a reth Mariae - in grand homo- Other Place, the RSC's small 

17th cen- .'SS Ck iu, 0r Hle,,re iD Stratford-upon-Avon, 

tury, beginning with a short. v ”. d *j2 r is John Ford’s rarely performed 

jolly Gabrieli Canzon whose two sung Sd^rflaved P #out’ Perkin Worbeck. which opens on 

s™ . bpun eej fan- 5S*lSffip lSS£l4S!S Wundw August 7. Tony Church 

nave from nSih “d south St expressive ■■ Amabilis ^S Tcrence Wilton hMd d» «t 

leries. Are dulcissima Maria Jesu M Henr y ^ 3nd Perkjn War ’ 

by toe Neapolitan Gesualdo. This after all was the climax beck with Celia Banncrman as 
sung a cappeUa from the high of the sequence, effectively over- Lady Katherine Gordon, 
altar, simply but passionately, shadowing its finale. Buxte- The Dro duction is directed hr 
without any trace of Engl lib hude’s Benedicam Dominum— *** tKa „! T .2.IJ 

choir-school manners, was one of more chubby in Its grandeur, f sarr3 ' vf . e „, arnsi1 ^ 

toe evening’s highest points: fun but foursquare. The second director of me other Place, and 
absolutely magical, perfect— and part, a substantial 19th-century John Barton, designed by Chris 
more magical still in the right, coda, rounded the evening wetL Dyer, with music by James 
un -mushroomed acoustic. It was specialty good to hear Walker and lighting by Leo 

Another Gabrieli, a muscular four Bruckner motets so senst- Leibovici. 


‘Perkin Warbeck* at 
The Other Place 

The next production at The 



Theatre Upstairs 


Mean Time 

by MICHAEL COVEN EY 

Riehard Crane’s lunchtime play where the clock-watching is done 
modestly entertaining cat by the clocks. The only way she 


have not. The phoDey accents bullfighter’ more in love with 
are. thank goodness, gone and himself than with Carmen: it is 
wnne a certain degree of exhibi- a clever, -consistent portrayal, 
uonism is justified in the pre- Patrick Wheatley sings well as 
senee of tbe officers and of Morales. 

L -'Camilla, surely the girls would Noel Davies conducts with 
relax when alone with toe plenty of spirit. Though he 
smugglers. As it is. they flounce could sbape the Habanera and 
sod clank their_ jewellery all Segui dills more seductively, the J 
Through the quintet, one of rhythmic patterns he imposes i 
Bizet's most inspired pieces of are mostly firm and convincing ; 
music. _ _• Chorus and orchestra are in | 

By contrast. Gillian Knight's keen, beginning-of-term form. . - 

Carmen is perfectly relaxed for while the bunch of younc rasa- i it . j . . .- 

most of the first two acts. Capable muffins in toe i«5b«np-W mous t gaj ? e , ? twee “ a * leep ’ we *®. arD ’„ ls . t0 , t V ne 
of displaying plenty of tempera- tionally tough and Uvely i ftzlsome. bespectacled govern- her dreams. Miss Reiss takes 

H J iwubu inu iiveiy. I ment officer [Margaretta Scott) ber opportunity to go for toe 

and a distraught, jobless, typist file and what she finds there 

Jean (Amanda Reiss). Jean freezes her to toe floor. The 

1 wants to alter what she assumes play ends as toe power is re- 
j is incorrect information on her stored and a cruel smile spreads 

Identity file: tbe officer insists over Miss Scott's face, 
that she is a Sky Diving Jean mysteriously succumbs to 
Instructress with a history of the officer’s -ta formation. . Claim- 
mentaUUne^. Time has reverted tag at first to be 2B, she Jater 
from “ mean ’’ to ** standard." and admits to being over 70. Not 
the warp's effect on Jean’s con- much tension is generated be* 
sciousness is to make her coo- tween the collision of the real 
jfupd and desperate as Miss Scott world with a representative of a 
calmy requires her to sign her new technological age; and just 
P w 5,?j ec ti° D slip an fi leave, the when one feels toe two charac- 
buuding. ters might reach across to touch 

A power cut releases both the one another, they part like re- 
security system and the officer’s pelled magnets. Miss Reiss runs 
hold on her suppliant. Miss an impressive gamut of twitches 
Scott relaxes into a lyrical and wild stares through her per- 
speech about falling from the formance. Mr. Crane directs toe 
edge of the world at Beacby play himself, without giving too 
Head, suggesting that she is a much away as to the purpose of 
suppressed romantic in a society the exercise. 

Three Sunday entertainments 
at Royal Shakespeare Theatre 

Booking Is now open for three Sunday, September 7, comes a 
special Sunday programmes at Military Bands Spectacular which 
toe Royal Shakespeare Theatre, futures hand of the Grena- 
Stratford-upon-Avon. The first. 2i^ Gu , 3r< & hand and bogies 

2 s St%h? u IS£rt tis ”T "£ & 

“ * ve “P® eH^rtammeDt In Caledonian Highlanders. 

SSEil*!? Eh d n?jh 3 d Hite? Finally, on Sunday. October 12. 
» ^. VAUMCV6 . . . .Carroll, which Barbara Leigh- jjj ^ afternoon tbe 

— -which now has its permanent to the Lyric, opening on August | Hunt, Alfred Burke. Richard Vienna Boys Choir visits Strat- 

base uj Aberdeen— will -take 2*. The English bouk is by Fasco, tan Richardson and ford with a programme Of music 

p.ace an that and-.other Scottish Dorothj* Lane; Brecht's lyrics I M^tig Best take part This is which includes a performance In 

t-ities between August 4 and 14, have been newly translated a® 41 1 !^» K . flna L p 5? gl ? inmc oi fuU costume of toe one-act opera 

before moving. to London Tor two adapted by Michael Feiogold. ! ? rd ’ U * JOn " Aron Tales from the Vienna Woods 

days of filial concerts. . The director • is Gordon I roeiri rcsuvai- given to celebrate the Johann 

In Aberdeen orchestras from McDougati. Then, on toe afternoon of Strauss centenary. 


1,800 young musicians, singers, 
dancers in U.K. for festivals 

Mora than 1J800 young musv- Luxembourg, Italy, New Zealand, 
ciaes. singers and dancers— aged Poland. South Africa. Taiwan, 
between 12 and 20— from many U.S. and— the host orchestra — 
parts of the world will come to from Britain; ballet and dance 
Britain this month to take part groups from Ghana, the Pbilip- 
in two major festivals of M music pines and toe U.S.; opera rem- 
and international goodwill and panies from Germany and South 
understanding.” Africa; and choirs from Den- 

This year for the first ti™* mark. Sweden and Turkey will 
there will be an International S» v « a number of performances 
Festival of Youth Brass Sym- before ending their festival in 
phonic and Wind Bands, which London, 
will take place in Cardiff and a new development this year 
ether. Welsh centres between wil be a provincial tour which 
August 11 and 22, with a final will include visits of youth 
scries of concerts in London on orchestras and brass bands to 
August 23 and 24. This is the Cambridge, Shrewsbury, White- 
sifter festival of the now estab- haven and Woking, 
ii.ihed International Festival of 
Youth Orchestras in Scotland. 

Brass and wind bands from 
Norway, Sweden, Canada, err r; j» 

Australia, Luxembourg, Czecho- tiappy £TlU 

Slovakia and— the host country £ i r * 

— Wales, wiH perform in Cardiff I Of ulC LynC 

. _ The Oxford Playhouse produc- 

JiULl JSfcval Y^ tioa of Brechl Wei,ls 

Orchestras and Performing Arts mus, ’ ca * Happy End is to transfer 



We are notyet ready to join 



to change atennei; accept a cheque, give street 
directions or make sanguine guesses at the Ascot 
weather and provide the other services our clients have ^ 
American visitor suggested we might use a cigarette come to expert. 

machine. We have, instead, arranged for additional and select 

On investigation we found die machine unable London outlets to serve you your cigarettes personally. 


As a service to clients we are seeking to make 
our Nol Filter de Luxe obtainable in places other 
than theHaymarket shop, lo this end an 


are; 


55p for 20 Recommended price. 
If yon so wuh,Nol!ilterde Luxe 

; at£5Jri0 for 200 including 



MIDDLE TAR 

Mannfecturertj estimate, Ooober 1 974, of group as defined in HAt Government lablfls 

iVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 


j 


The Financial Times 'Monday August 4 1975 


Businessman’s Diary 


U.K. TRADE FAIRS AND EXHIBITIONS 

Date Title Venue 

Current Midlands Toy and Gift Fair (cl. Aug. 7) Solihull 

Aug. 5—9 ......... Dublin Horse Show Dublin 

Aug. 11—14 ...... British Furniture Manufacturers’ Exbn. Manchester 

Aug. 14—15 ...... United Counties Agricultural Show Carmarthen 

7 Aug. 17—21 International Gift Fair Earls Court 

Aug. 22— 30 European Mode? Railway Festival Central Hall, S.W.J 

Aug. 23— 31 Brighton intnl. Exbn. and Trade Fair Metropole Exbn- Hall 

-■Aug. 23— Sept 6 . Handicrafts and Do-it-Yourself Exbn. Olympia 

-Aug. 30— Sept 4 . Motor Cycle Exhibition Earis Court 

■Aug. 31— Sept 4 , West of England Gift Fair * Bristol 

-Sept. 2— 4 .. Control and Instrumentation Exhibition West Centre Hotel, W.6 

■ Sept 2—5 Northern Floor Coverings Fair Harrogate Exbu. Centre 

■ Sept. 4 — 6 ......... Business and Light Aviation Show Cranfleld, Beds. 

-Sept 7—11 Furnishings and Decorative Lighting Eaton. Brighton 

Sept 7—11 ...... International Gift Trade Fair Manchester 

Sept 9—20 Chelsea Antiques Fair Chelsea Town Hall 

Sept 10—20 East Midlands Home Life Exhibition Leicester 


r-.. 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


• Current International Ocean Exposition (cL Jan. IS) 

-Current Intnl. Sport Equipment Exhibition (cL Aug. 10) 

Current Shoe Show and Fashion Week (cL Aug. S) 

-.Aug.- 5 — S Aids to Navigation (Trinity House sponsored) 

Aug. 6—20 Fishing Machinery Equip, and Processing 

Aug. 9—17 — . Austrian Timber Fair . . 

" Aug. 15 — 24 Internationa] Trade Fair 

. Aug. 17—20 Fancy Food and Confection Show 

- Aug. 20— Sept 1 . Plant Protection Exhibition 
Aug. 20— Sept 5 . International Fair 
'Aug. 20— Sept 6 . New Zealand Trade Fair 
Aug. 20— Sept 20 International Fair 
Aug. 22 — 24 International Men's Fashion Week 

■ Aug. 22— Sept 7 . International Trade Fair 

■ Aug. 23 — 27 International Leather Goods Fair 

Aug. 24 — 26 International Fashion Fair 

Aug. 24 — 27 International Fair 

• Aug. 24—28 Fall Gift Show 

Aug. 26 — 29 Intnl. Sports and Recreation Trade Fair 

■ Aug. 26—28 National Hardware Show 

Aug. 27 — Sept 7 . Idea] Home Exhibition 
Aug. 28 — Sept 2 . Radio and TV Exhibition 

Aug. 28— Sept 7 . Mining Industry Technical Exhibition 

Aug. 29— Sept. 7 . International Radio and TV Exhibition 

Aug. 31— Sept 2 Men’s Fashion Fair 

Aug. 31 — Sept. 3 . Toys and Souvenirs Exhibition 

Aug. 31 — Sept 4 . Intnl. Autumn Fair (consumer goods) 

Aug. 3l — Sept 5 . Fall Gift, Jewellery and Housewares Show 

Aug. 31 — Sept 7 . International Autumn Fair 

Aug. 31 — Sept B . China, Ceramics and Jewellery Exbbn. 

Aug. 31— Sept 14 International Fair 

Sept 1 — 5 Intnl. Water Conservancy Exbn. and Conf. 

Sept 3 — 10 International Trade Fair 

Sept 5 — 7 International Men's Wear Exhibition 

.Sept 6 — 9 Women's, Children's and Men's Wear Exbns. 

Sept 7 — 10 International Fashion Trade Fair 

Sept, ft — 14 Into). Hotel and Restaurant Exhibition 

Sept. 9—13 Electronics and Electrical Eng. Trade Fair 

Sept 10 — 18 International Engineering Fair 


Okinawa 

Singapore 

New York 

Ottawa 

Leningrad 

Klagenfurt 

Kiu-QO 

Chicago 

Moscow 

Algiers 

Wellington 

Izmir, Turkey 

Cologne 

Reykjavik 

Offenbach 

Gothenburg 

Frankfurt 

Montreal 

Stockbo'm 

Chicago 

Dublin 

Zurich 

Donetsk 

Berlin 

Copenhagen 

Lausanne 

Utrecht 

Dallas 

Leipzig 

Brussels 

Thessalonlka 

Jonkoping. Sweden 

Plovdiv. Bulgaria 

Salzburg 

Paris 

Dusseldorf 
Sao Paulo 
Basle 

Brno, Czechoslovakia 


BUSINESS AND MANAGEMENT CONFERENCES 


Current N-E London Poly: Systems Workshop (cL Aug, S) 

Current BACIE: Educ. and Training in Eng. (cl. Aug. 10) 

To-day Marketing Imp,: Finance in Marketing (cL Aug- 5) 

Aug. 11—15 ABRAXAS Mao. Research: Basic Synetics 

Aug. 28 Aron Noise Control: industrial Noise 

Sept 1—2 Financial Times, Norwegian Journal of Commerce 

and Shippfng, Svenska Dagbladet, Berlinske 
Titlunde. Helsingin Sanomai and the Oil Daily: 
The Second Scandinavia and the North Sea 
CnnfeuT.ee 

Sept. 1—5 Drutiel tiniv.: Workplace Negotiations 

Sept 1—26 Harry Mitchell & Partners: Work Study 

Sept. 2—3 Henley Centre: Britain in the 1980s 

Sept. 2—4 I PM: Efficient Personnel Administration 

Sept- ? — ! Nat Eng. Laboratory: Energy Utilisation 

Sept. 3 Ins* Met.: Materials in Petro-Chetnleals 

Sept 5—12 IEE. Management in Engineering 

1 Sept. 7—26 W. D; Scott and Co.: Clerical Work Improvement 

, Sept S— Oct 3 ... Ashridge Man. Coll.: Management Dev. Prog. 


Chelmsford 
Wadtaam Coll., Oxford 
7 Kendall Place. W.l 
Richmond Hill Hotel 
Melkstaam, Wilts. 

Oslo 


Uxbridge, Middlesex 
Beeston. Notts. 

Henley, Oxfordshire 
Park Court Hotel, W.2 
Glasgow 

Runcorn, Cheshire 
London Grad. Bus. Scb., NW1 
Moor Hall, Cookham, Berks. 
Berkhamsted, Herts. 


LABOUR NBAS 


The Observer may Heathrow 


HOME NEWS 


send out sacking 
notices to-day 


BY CHRISTIAN TYLER, LABOUR STAFF 


stewards 
call for 
meeting 


REDUNDANCY NOTICES art 
likely to go rat to a number 
of employees of the Observer 
-newspaper to-day, following the 
failure of management and 
unions to reach - final agree- 
ment over the . week-cod on 
staff cuts. 

The management had set 

yesterday as a deadline for 

achieving sufficient voluntary 
redundancies to ent the annual 
wage bill by 30 per cent. 
There is stin deadlock, how- 
ever, with some sections of 

the workforce, particularly 
machine-room members of the 
National Society of Operative 
Printers, Graphical and Media 
Personnel (NATSOPA). 


A union official said yester- 
day: "We have come to 0 
crisis.” The deadlock will be 
reported to the onion's 
national executive - meeting 

today. 

A final decision to send out 
dismissal notices will not he 
mart a until this morning. The 
threat and deadline were set 
out In letters last week to the 
general secretaries of the main 
unions involved. 


BY OUR LABOUR STAFF 


Volunteers 


At a branch meeting on 
Saturday NATSOPA machine- 
men ' decided again that the 
management's request for a 
manning redaction' of about 
40 per cent, was unacceptable. 


There is still no agreement 
with the National Graphical 
Association, nor with the ware- 
house branch of the Society of 
Graphical and Allied Trades, 
but sufficient volunteers have 
been found among clerical sec- 
tions of NATSOPA and Journa- 
lists of the National Union of 
Journalists. (There are even 
too many acceptances from 
journalists.) 


The Observer, facing a 
£750,000 loss for the year, has 
a total workforce of 700. 


More jobless without £6 
limit, says Jack Jones 


BY OUR LABOUR STAFF 


MR. JACK JONES, general 
secretary of the Transport and 
General Workers* Union, yester- 
day renewed his campaign of sup- 
port for the voluntary £6-a-week 
pay limit as another major 
union, which is critical of the 
plan, decided not to commit it- 
self until the unions gather for 
the annual Trades Union Con- 
gress next month. 

Appealing for union solidarity 
behind the Government, Mr. 
Jones said the “■ shocking figure 
of over lm. unemployed " under- 
lined the crucial Importance of 
the fight against inflation. The 
position on jobs would have 
been worse if the unions had nor 
“ come to the aid of the Govern- 
ment,” he says In the TGWU 
Record. 

His remarks are especially 
significant- in the light of con- 
tinued opposition to Che social 
contract from inside his own 
union. This was shown last week 
when the London and home 
counties region of the TGWU 
voted 484 to urge' the union and 
the TUC to abandon the social 
contract. ... t 

That vote will not affect the 
TGWU delegation's commitment 
to support the voluntary policy 


at Congress in line with the 
union's conference decision this 
summer. But it points to a wide- 
spread feeling that the guide- 
lines— with the flat-rate pay limit 
devised by Mr. Jones himself— 
are now voluntary in name only. 

Meanwhile leaders of the 
518.000-member National and 
Local Government Officers 
Association, 'which has put down 
its own resolution for the Con- 
gress condemning public expen- 
diture cuts as a breach of the 
social contract, decided- -at the 
week-end to delay a verdict ou 
the policy. 

A majority of NALGO's nat- 
ional executive agreed to see 
how the various resolutions are 


SHOP STEWARDS at Heathrow 
Airport, London, are seeking an 
urgent meeting with British Air- 
ways this week to challenge the 
airline s insistence that payments 
to settle a longstanding dispute 
cannot be exempted from . the 
ffra-week national limit ou wage 
rises. 

Some 250 stewards -represent- 
ing 11,000 engineers and' main- 
tenance men decided on Friday 
night to call for a campaign 
against the £6 limit. Union 
meetings delayed some flights 
on Saturday but all departures 
were trouble-free yesterday, an 
airline spokesman said. 

The dispute Involves a produc- 
tivity payment for pre-flight 
checks on TriStar aircraft 
Independent consultants have 
fixed this payment at £3 a week 
following a strike earlier this 
summer that brought all Euro- 
pean division services to ft halt 

BA, in line with a warning 
letter from managing director 
Mr. Henry Marking shortly after 
the White Paper was published, 
insists the payment; must be off- 
set against the limit 

This would leave the men with 
only £3 to negotiate for their 
principal wage rise on January L 
Elltiiiat 

Mr. Marking has said the air- 
line will stick to the guidelines, 
whatever . industrial action 
ensures. 

Negotiations have not yet 
begun, hut pilots (who are 
affected by the £8,500 a year cut- 
off point at which no rises may 
be paid) are unlikely to agree 
to start flying Concorde while 
Air France pilots (already much 
better paid) are being offered a 
20 per cent premium and much 
reduced hours for toe same 
work. 


I A 35 per cent increase in the 
fuse of nitrogen and 1 per cent 


to be brought^ together into a. 


ASTMS men 
want meeting 
with Jenkins 


composite before committing 
their 24 Congress delegates. 

• Branch decisions by miners 
in the militant Yorkshire coal- 
field have shown that its Left- 
wing. leaders cannot be certain 
of convincing support in the 
pithead ballot organised by the 
National Union of Mineworkers. 

The. union's national executive 
hte balled - the -ballot to test 
support for its derision to back 
the new guidelines, strongly 
opposed by the Left 


Full-time officers of the Asso- 
ciation of Scientific, Technical 
and Managerial Staffs, who went 
On strike on Friday over the 
alleged sacking of a girl trainee 
officer, are pressing for a .meet- 
ing with Mr. Clive Jenkins, 
general secretary. 

They have rejected an offer 
by the union’s national exec 

.45' J. - kn-v Vli jAJA. « 


by the union’s national ,execu- 
tffrd to 'publish dl! tire^tfetaj.ls .tf 
the girl’s case or to take, it to 


U.K. fanners buy 


more fertiliser 


BY PETER SULLEN 


UJC FARMERS bought slightly 
more artificial fertiliser fast 
year, in spite of rising prices 
and supply difficulties. This is 
shown in annual statistics pro- 
duced by the Fertiliser Manufac- 
turers’ Association. 


in potash offset a 6.8 per cent, 
drop in phosphates caused by a 
marked reduction in the availa- 
bility of baric slag. 

In' total. 1,839.000 tons of in- 
organic fertiliser were used on 
British farms during- the 1 973/74 
fertiliser year, compared with 
1.834.600 tons the previous year 
—a rise of 0.2 per cent 

Consumption of total plant 
nutrients, en a regional basis, 
declined in Ireland and Scotland, 
hut these reductions were offset 
by a 1 .per cent, increase in 
England and Wales. 

There was a small increase in 
the use of compound fertilisers 
and a sharp rise in the use of 
liquid fertilisers* Most of the 
20 per rise occurred in the 
arable Eastern counties of Eng- 
land but, for the UJsL as a whole, 
liquid fertilisers accounted for 
only 5.4 per cent, of total plant 
nutrients. 


Considerable forward buying 
of fertilisers occurred last Fear. 
"Farmers, particularly in arable 
areas, treated fertilisers as a 
commodity and made forward 
purchases in an attempt to offset 
inflationary trends. This also 
allowed them to toko advantage 
of the Government subsidy 
which was removed at the end 
of the 1973/74 season," says the 
FMA. 


The Association makes nn 
forecast of fertiliser consump- 
tion during the 1374/75 year, 
which must have been affected 
by a number of sharp price 
increases. The Government's 
annual farm review White 
Paper estimates that farmers' 
fertiliser costs rose by over 
£103 m. during the 1974-79 year. 


The FMA — celebrating the 
100th anniversary this year of 
its foundation — says that the 
industry achieved Its objectives 
of supplying farmers' needs 
in spite of difficulties caused by 
raw material shortages and 
escalating costs. "The fertiliser 
supplv situation continues to be 
difficult and it is doubtful 
whether it will be eased appreci- 
ably within the short-term.'' 


Industry doubles political 
gifts, says Labour group 


FINANCIAL TIMES REPORTER 


THE CONSERVATIVE Party 
received nearly £900,000 in con- 
tributions from industry in 
1974, according to the latest 
issue of Labour Research, the 
magazine of the Labour Research 
Department, the union-backed 
socialist organisation. 

In all. it claims, more than 
£lim. was given to non-socialist 
political associations by 412 


BR prototype 
breaks own 


political associations by 412 cn _ A J 
companies. On top of what went SDcCtl iCLUl U 
to the Tories, £557,000 went to 


arbitration as equivalent to a 
“public trial." 


British United Industrialists, 
£130.000 to Aims of Industry and 
nearly £17,000 to the Liberals 
and other organisations. 

The total figure of £l£m. com- 
pares with £810.136, which the 
Labour Research Department 
recorded in its survey of political 
donations the year before. 

It comments: “ Last year — 
when there were two general 
elections — the amount paid out 
by private industry in political 
donations almost doubled." Tbe 
biggest backing for the Conser- 
vative cause came from the City. 
"A mere 61 banks, finance 
houses, insurance companies and 
investment trusts gave a total 
of £451v315.”_ • 

The largest contributor to tbe 
Tories was building firm Newart- 
hill, which gave £43J54Q, followed 


bv the Rank Organisation, with 
£40,000 and the engineering com- 
pany Guest Keen and Nettlefolds, 
with £35,7 30. 


BRITISH RAIL'S prototype 
Advanced Passenger Train yes- 
terday broke its own speed 
record by travelling at 151 m.p.h. 
— two miles better than before — 
in a short burst of speed through 
Berkshire. 

The run by the four-coach gas 
turbine train was part of the 
comprehensive test programme 
tor the APT which started two 
years ago. The record speed 
was maintained over a five-mile 
stretch of track between Reading 
and Swindon. 

Work has just started on three 
further £lJ5m. trains, with elec- 
tric traction, for passenger use 
at 125 m.p.h. nn the main West 
coast main line between London 
and Glasgow in-lOTS. Gas torbine 
power has been ''ruled out for the 
future but diesel power is being 
considered. 


WEEK'S FINANCIAL DIARY 


The following is a record of the principal business and financial engagements during the week. 
-The Board meetings are mainly for the purpose of considering dividends and official indications 
are not always available whether dividends concerned are interims or fin als. The sub-divisions 
shown below are based mainly on last year’s timetable. 


Britannk Assurance 

Glynwo _ • 

Jamesons Choc ate an 
Moorslde Trust 


WhHfciwi Ota. St*. 3*pc 
Wlm&OUm* 14pcMs. Rod. 618/75 £7.1301 


DIVIDEND « INTEREST PAYMENTS— 


A.O- International Ln. Stic. a. 320.2 pc 

----- Efso 


TO-DAY 

COMPANY MEETINGS— 

Bibby ans Barron. Burv 12 
Magnet Joinery. Brad lord 11.30 
Stead and Simoion. Leicester. 12 
Stttk Con*ees'On and Investment Trust. 
Qujgilno's. Burv St. James. 12 


Horn Robinson 
Priest (Bnnfamln) 

Unitedi 

Interims: 

Hellenic snd General Trust 
Madame Tussauds 
Westinyhoine Bra** and Signal 


BOARD MEETINGS 

Finals: 

Howard Shuttering 
Lctrjser international 
Parambe _ 

Western Canada Investment 


DIVIDEND A INTEREST PAYMENTS — 
A nolo- Transvaal cons In*. Ord. end A 


47.47Bb. Ptp.Pt. 26 .904 p 


Angla-TVaniraaf I nds. 10.1290 
A run ll^ocBdS- Red. 11(276 5 u lent 
Ashdown |n*. Tst. 0.950 


Middlesbrough IIVPCBtte. Red. 1112176 

SUmk 

Mole Vail or n*spcBds. Red. 11/2(76 
5 U M0C 

Newham lUiiKBds. Rod. It/2'76 5 Um« 
North Wiltshire -iltocBd*. Red. 1 1/2176 

5 dupe 

Norwich IHipcBds. Rd. 1112/76 SUmbc 
N ottingham ll*spcftds. Red. 11/2/76 

Ocean Wilsons 1.12S9BP 
Prtrocen 0.9 B4o 


Armadale taocBds. Red. 6/6/75 £7.3301 
Barnet lapcBds. Red. 6'8>75 £7.2301 . 
■eeeham s.GGp 
Brcntnall Beard IJISff 
British American and General Tit. La 

Stk.Inc 

British Cinematograph Theatres 
1.10043750 

Brook St. Bureau of Mayfair 0.531 o 
Brtntnwc 14oCSds. Rod- 6/E<75 £7.2301 
Cunhridgc Water 3 .5 pc (fmly. Spc) cons. 
Ord. Stic. 1 .7 5 DC. 3.5 pc (telly. 5K) Rod. 
Pt. Stk- 72-77 1.T5pe. 4.2 pc ffmly. 

6pe) Red. Pt. Stic. 78-BO 2.1 One. Ajpc 
ilmtv. 6 pci Red. Pf. Stk. 84-BS 2 1 pc. 


coMP^at&irf^ 7 

AD International. 40. Broaowtc* Street 

Bristol Plant Bristol, 11 
Britiih Tar Products, savor Hotel, W.C. 

Oomben Group. Bristol. 10.30 
Cropper (James!, Kendall. 10.30 


Cullens. Dorking. 3 
Rubber 


Doranakanoo Rubber Estates. 1. Gt. 
Tower Street. E.C- 1 2 
Ewer^Geoive). Connaught Rooms. VV.C. 

Gardiner. Bristol. 11.30 

poodkind (W.j, 7. Market Place. W„ 4 

Lnnuya (Ceylon) Tea and Rubber Estates. 


Radnor iifepcBdi. Red. 11/2/76 5"i»pc 
-■ tf. II ‘2 


4.55PC (folly SLmkI Red. Pf. Stk. B2-B4 
7 dc (fmly. lOpti Red. Pf. 


Interims: 

Adams and Gibbon Uniscc Securities 


Athficld 1t'«ocBds._ Red. 112/76, JUJjjjPt 


Assoc. Manganese Mines of South 


DIVIDEND & INTEREST PAYMENTS—- 
Brunner in*. 1st. 1.1375o 
C.G.S.B. 0.35D 
Chamberlain Pnipps 1 -292960 
City of Aberdeen Land Assoc. 4pcPI. 
1 .4DC 

Cohen iGeorgrl 600 Group 1.561 So 
Oirtmoutn invs. O.J39D 
Durban Rorc^ocert Deep 12.660910 
Lna'cn Plastics i.So 
G 'lSrc, (Ch i Faucard 1.34p 
GcwftcM Willetts 0.325p 
KC-rtv lAlljm 1 -60 
K'Jl r prrt^ucr,dns Q.M25P 
M..c -et Joinery 1.63710 

Serrfc □. Up 

Stead and Simpson Ord. and A 1.59S69P 


and Barnett 6pcPf. 2.1 nc 
TriaCk l.V A i 1.228: 


V turf Mill Furnishers 0.67 p 


TO-MORROW 
COMPANY MEETINGS — 

. Br.stol Even.no Post. Bristol. 12 
. Dcr.uslc- tDarieli Sheffield. 11.30 
Finance For industry. 91. Waterloo Road. 
1 S.E.. 2.30 

' O-'can w. Isons. Winchester House. Old 
■ Sroad Street 12 . . 

. Satellite Speak man. Leigh. Lancashire. 
12-30 

1 Tridant Grow Printers. Walk den House. 
• Mction Street. N.w. 12.15 
Triplex Foundcries. T lot on, 12 


BOARD MEETINGS — 


Barnet IlhmcBds. Red- 11/2/76 SUjcpe 
Blackleys 2.0S43ZP 

Blwoornitdcht Gaid Mlnlno 31^652280 
Bradford 11’npcBdi. Red. II '2(76 5 Dupe 
Bristol Evening Post 2.97p 
British Investment TiL Db. Stk. 2nc 
Brown Muff hoc PI. 2.1 PC. Db. Ste. 
2 'apt 

Buckinghamshire 11*apcBds. Red. 11/2-76 

5 IJ upc 

Card, If Matting 0.7p 

Cattle Morpeth lt-*ipcBds. Red. 11 '2176 
5 ■ 1 IM>C 

Chester -Le-Street IIHatWl Red. 1V2'76 

Colvrvn C 11 , »tKBds. Red. 11'2TS S’-,,pc 
Cons. Murchison 1 2.661 u 
DsnCMtr i Daniels 1.3843s 
East Hampshire ll’apcBds. Red. 112 76 

S^iftpc 

Eastbanrne IlkKlds, Red. 11/2 76 

Jll |t|PC 

Eastern Transvaal Cons. Mines lJ.BGIn 
Galashiels IlNpcBdv Red. 112 76 ■sujcoc 
H arrisons and Cmsheld I2.0133p 
Ha-tebocstfonteln Gold Mining 82.296e 
Hillingdon ll-'apcBds. Red. lH2'7« 

5 u mpc 

Hounslow ll -VDCBds. Bed.lT'Z.7 8 SL'iane 
Illwyn IIStKBds Red. 11/2.76 5”i«K 
Johnstone 1 1 'tocBds. Red. 11QT6 

S u mpc 

LinAeth 11’aPcBdv Red. 11/2.76 5 u lbPC 
Leigh Interests 0.43D337P 
Lichheld lihmcBds. Red. 11276 S^unc 
Luton 1 1 tapcBds. Red. 11/2.76 SUhox 
M acclesReld 12t|peBds. Red. 9>2r77 6Cpc. 


RDtheriranr iDspcBds. Red. 

Saitdro* 12b0cBds. .Red. 912/77 BUpc 
Scotcrp* Ln. Stk. Spc 
Scottish Northern lev. Tst. AAmcPf. 
I.6S25PC 


2. 27 5 pc 

Slk. 1975 3^ pc 
Corby 14p« ML Red. 6/6/7 S £7^301 
Country and New Towns 0.65c 


7. Gt Tower JErroet tc.. j 
Paterson tR.i. Glasgow. 11.50 
Pauls and Whiten. Ipswich. 12 


R »“I Elertronics. Charing ‘cross Hotel. 
W.t. 1 1 45 

Whoway Watson, Gtasgow. 12.16 


Crawley 14ocBds. Red. 6’8(75 £72301 
- “ - I. 6IB/7S £7.2301 


Shrcphridge Englneenna 129Bp 
Sogomana 23260 


_ 1260 Sp 

somic 7.15500 

Southampton 11>spcBiti. Red. 11,2178 

5tijtpc 

Standard Fireworks 3. 72 9 37 5 p 
Tehidv Minerals 0.9B64S9n 
Test Valley 1 1 /bdcBusc. Rod. 11:276 
5 u iaBC 

Three Rivers 11 VpcBtb:. Red. 17776 
S»MC 

Tonbridge Wells 11*3xBds- Red. If 276 
5 !1 lnBC 

Whlcecrod S.ZISp. S'-ncPf. 1.925 pc 
W oo. head (joiusi 3.9371 7n 
Zandnan Gold Mining 13.61 Ip 


Croydon IdpcBds- Rod, 

Doncaster IdncBdc. Rod. 6'8.7S £7.2301 
Ooornter.wln Gold Mining .37.7567Dp 
East Drietonteln Gold Mining ta.BraOSp 


English, and N. York Ln. Stk. ZUnc 
GalasMels - 


BOARD MEETINGS— 
Finals; 

Assam Investments 
Hambro Tran 
Malaysia Robber 


14pcBds. Red- 6’B 75 £72301 

' “ ‘ 6'B.r 


WEDNESDAY. AUGUST • . 
COMPANY MEETINGS-— 

Brawl) and Tawse. Dundee. 12 
Halma. Dorchester Hotel. W.. 12 
IngefSoll. 203. New North Road. N, 11.30 
Ranold. Mancbester. 12.30 
TurrlB Construction. Warwick. .. 12 


BOARD MEETINGS— 


Finals: 

Alisa investme n t Trust 
Austin (Jamas 1 Steel 
BoUlngton Tortile, Printers 
Firth (G. M.i (Motalsl 
Hollis Bros- and E.SA 


Glamorgan IdpcSds. Red 6-8.75 £72301 
Hardvs and Hansons l.Bp 
Haringey 1 Spends. Red- 6IB75 £72301 
Hesbilr Ln. Stk. 3>ipc 
Imperial Chemical Inds. Ln. 5tk. SSpc 
Internaticnal Dlst/iiers and Vintners Ln. 
Slk. 3Vpc 

International Paint s.7SBp 
Johnson Mattney 5 22 So 
Kingston upon Hull IdpcBda. Red. 6 875 
£7.2301 

LWhhHd idpcBds. Red. 6/0175 £7.2301 
Maries i.5o 

Mid Sussex Water 4 9 PC ilmlv. 7oc) 
Mas. Old. Srk. 2.45pc 
New Throgmenon Tst. Ln. Stk. 3 ; :oc 
Nottingham 14pcB<K. Red. 6iBT5 £72 301 
Racal Electronics Db. Stk. 3'jpc 
R S2^ I S. V . Valley 14pcBds- Red. 6 S 75 
£72301 

St Edntundsburv l4ocBds. Red. 6’8'75 
£7.2301 

Secteemoar 14pcBds- Rod. 6 8 7S £7.2301 
Vf?!! Tyneside IdpcBds. Red. 6;o.7S 
£72301 ■ . 

Southampton 14pcBdi. Red. 6/8175' 
£72301 

Sutcliffe Socafcman 1.13 b' 


Interims: 

Barrow Hepburn 
Carran , 

Davies and Metcalfe 
Hoover 

Ladies Pride Outerwear 
River and Mercantile Trust 
River Plate and General Investment Trust 


DIVIDEND A INTEREST PAYMENTS— 
Biw.71 and Tawse T.S17P 
BuBelstontein Gold Mining 105 
Burco Dean I2003p 
Burnett and Hailamshlre Ord. and A 
Non-Vtg. l.S«B9p 
BurroueM Corp- 15 CtJ- 
Crossfriars Tst. 2An 


EMI Ln. Stk. 4>«PC 

GpItL Mining CouiMited 


A Shs. 


East Oriel antein 
UrllS 25 cts. C1S.73171B). 

5 CIS. T3.14634P) 

Somme 1 ,467p ___ 

G rooty rcJ Proprietary Mbs. 6.36799P 
Hinton (Amos) Ln. Stk. 3|*pc 

K loot Gold Mining 10-878050 

Leicester IdpicBds. Red- 1 1-2176 7 pc 


LIbanon Gold Mining 37.7361 Op 
_f.15P 


p industries . 
ome Photographic __ 
Id and Basa Metal MIb 


1 IdpcBds- Red. 11-276 5'J|5PC 
Mansbeid IlfeocBdi. Bed- 1112176 5Uu«C 
Midd'e WKwatcrarand 1 Western Areas) 


Melody MJIIs 
tori* 


Pretoria Portland Cement 

Seggm^Mdter 

Uitertlns;_. 

Bralme (T. F. and J. H.1 


Triple* Foundries f.540p 

Vlaklonteln .Gold Mining 629268p. ' 

Wansbcck 14pcBds. Red. 6'K75 £72301 . 


Webster (Santueli Ofv Stk. 3 Npc 
W ellingborough 14bcBds» . Red. . BJBI7B 
£72301 , • 

Westminster IdpcBds. * Red. 6/8/75 
£7.2301 


Lonsdale Universal _ . 
Moss (RabL.1 1.045b 
Pneis 1 william) O.B3® 
South African Lend 6 
Stllfenteln Gold Mini: 
Transparent Pager 2. 




n 7-5 eta. 


TilrHB Construction 3^375p 
Vaal Reefs Exploration and Mining 7S cts. 


Venters p 


Walter (J. O.) laosn 
/□irteln G 


Id MlrdBB 18.B7305p 


What has Sheraton dime forYon lately? 



OPENING AUGUST 1st 


The new Istimbiri-Sheraton is in Taksim Park, right in the heart 
of this exciting city. ..with glorious views of the Bosphorus; . 
Marmara, and the Golden Horn. There's an outdoor pod, fine 
restaurants featuring Turkish and international specialities, plus 
the Sultan Night Club with dancing and entertainment... all in 
Turkey’s largest hotel. 


For reservations at the Istanbiri-Sheraton-* 
or at any Sheraton anywhere -ring: 

LONDON (01) 636-6411 

Or ask the operator for FREEFONE 2067 
Or have your travel agent call. 



Istanbul-Sheraton Hotel 


SHHHATON Horas 4 MDTCSWWS WORLDVflDE 


Wrst Ortcfomein Gold Mining 1 73-04801 p 
west Ranri _Cow._Mings_Ord. _5 Cts. 
wasisi ii — “ — 

Wheway 


Deep Levels 67 2 ~ cts. 
Watson 0.28 149p 


FRIDAY. AUGUST 8 
COMPANY MEETINGS — 

CdlBJMon Industrie*. Browns Hotel. Dover 
street, w. 12 

t SA«?r 12 U|, ‘- 9l upper ^Tlgrave street. 

Jsckion and Steeple. Manchester. 1 2 

Scapa. BUckburn. 11 JO 

ShMheld Refreshmctit Houses, Sheffield. 

Stilt Carding. Wtrivomampton. 5 JO 

,l 5'.S2 m *° t ' 10 - WYM - 


BOARD MEETINGS — 
. Flaws 

Howard Tenons Services 

Lamp# securities 
Nora Jersey Kntt 
Sobnike 


Igterlnw 
Blbhv U-> 


Jacobs (John l.> 
Witter (Thomas) 


DIVIDEND A INTEREST PAYMENTS— 


5p 


Amber ind- ojiosp 
Anderson Stritflc/Yde 
BPS Inds. 2.829P _ 

Brad wall >P.M.S.) Rubber estates 2,0099n 
British and Cominonwsalth Stupping 4.09P 
British Tar Product* 1 326® 

Brawn (Matthew) 0.63s 


Gdestlon Inds. 02547p 
Continental and Industrial Tit. 2_9p 


Cropoor CJamra) 0.7Sp 
Cullen's Stores r - 


Dykes g.) 2.55 d 
lnuniatlan 


ora. and A z.sp 


[anal Oombustloji 03p 


London and Nortnarn sees. 2p 
London . County Bpt Stk- 75-78 See 
Marfevale Cam. Mines lO.BZSSBo and 
Ex 10 cts, return of capital 
Paterson (R.) 0.9375P 
Pauls and Whites 1 .B83P 


Pegfer-Hatteriley 32S7p 
Plantation Hides- O.ssSig 
Reed totenutlonal Db. S 


d lotenutlbnal Db. Stk. S^bc 
Shefftdd Rofreshment Houcas 6.660 
siodex Ik. 1.0985P 
Throgmemm Tst-_ 1 2Se 
Veetis .stone o.aSSo 


WGI 2>i211g> 4.9pcf. ZASpC 

Yatton Furniture 02403' 


933730 


SATURDAY, AUGUST 9 
DIVIDEND « INTEREST PAYMENTS— 
Blshoo Ab«Uaad GitpcBds. Red. 80/77 

3 T *DC 

Crosby Sort no Interior* 0-96720 
jseksoo and »eepie 2.1 So 
Ricat Electronics 1.9B7P 
Rlugrriew Rubber Estates Bertiad 03765 b 
Scape Group 1.M9o 


Stanhope 

Twmide 

TobenoU 0221 p 


.. In*. IA680 - . 

XoosMde jSlipcBds. Red. 912/77 3HPC 


The FDM*fc>u. paMcbed dbfiv escen 

Sundays and hottdais. 0.5. eulRolptlaaa 
5190194 <*lt trs/shtl 538i.SE Coir /Efiffl M r 
wutwtL Sceaad cites gasuso pula at Kew 
YfkTEp Pi .Y* 


CONSUMER CONFIDENCE 


BY SANDY McLACHLAN 


Slight fall in July bat still 
well above tbe winter lows 


slightly during July among all 
... * •* * si ia " 


CONSUMER CONFIDENCE feU the Surrey relates to how well 
- • " off households consider them- 
selves to be. compared with tbeir 
position 12 months ago. 

In the case, of both adults and 
ABC I men, most people feel 
worse off, but the trend is some- 
what surprising. Taking a six 
months moving average, tbe 


adults. But the level is still well 
above the low rates - registered 
during the winter months, and 
the six-months moving average 
figure has shown a measurable 
improvement for the second 
month running. . 


figure for all adults has been 
getting progressively more pessi- 
mistic and stands at mines 14.7 
per cent, for July, compared with 
minus 9.0 per cent. In Janaary. 

A reverse trend has brought 
the ABC I men's percentage down 
from minus 10 in January to 
minus S in July. 


Expectations 


y«Ki 


For the -first time this year, 
ABC Z men showed themselves 
to be noticeably less pessimistic 
than the average, concerning the 
outlook for the next 12 months. 
Even on a six-months moving 


average base, they are now mar- 
tfmi 


ginally more optimistic than all 
adults. 

These are the main findings of 
the lastest survey of consumer 
expectations undertaken for the 
Financial Times by the British 
Market Research Bureau. The 
survey is hased on a nationally' 
representative sample of 1,047 
adults interviewed between July ‘ 
3 and July 9. 

It also shews further signs 
that people's views oh the advisa- 
bility of an early purchase of 
consumer durables are stabilis- 
ing. This follows the April pre- 
Budget spending spree and the : 
subsequent fall-off in durable 
sales during May as a- result of 
tbe introduction of the 25 per 
cent luxury VAT rate. _ 


ALL ADULTS 



iTBSi 


ABC! MEN 


CONSUMER CONFIDENCE 
MST PROSPERITY 


GQOD/BAD TIME TQ BUY 
DURABLES 





6- MONTH MOVING AVERAGES 

,ud 


f970 1971 1972 1973 1974 1975 


Hie view that It is better to 
buy now than later Is gaining 
ground again, among both ABC 
I men and. all adults, although 
tbe positive balance in favour of 
an early purchase is almost three 
times as big for ABC I men as 
it is for all adults. 

The third index covered by 


The consumer confidence line charts the percentage h«i/|iwa 
of respondents expecting conditions, to improve tn the next 
12 months over these expecting them to worsen. 

Past prosperity is the percentage balance of people saying 
that their families are better off than they were 12 months ago 
over the balance saying they are worse off. 

■ ••*!** dnrable line charts the percentage of those surveyed 
who think the present moment is a good one for boring 
. consumer durables over those who think It Is a bad time to brar. 

>9 Copyrtsht BHRB Financial Times. Fun survey from 


‘Shock’ teachers criticised 


TEACHERS are warned that 
showing up ” teenage .pupils in 
class may sot be such a clever 
way of punishing them after all 
in a book published to-day.* 
Shock techniques, such as 
sarcasm, ridicule and making 
them stand in front of assembly 
might Stun the . victims into 
instant, sfleht obedience. But 
humiliated pupils may smoulder 
in resentment and await their 
chance of revenge, teachers are 
wanted in the new research book 
about the classroom in action. 

It suggests that “ showing-up * 
secondary school children by a 
teacher as. as alternative punish- 
ment to the cane is. more widely 
practised than parents imagine. 

Mr. Peter Woods ■ an Open 
University lecturer, lists some of 
the “ showing-them-up " .tech- 
niques used by teachers. ■ 
Shame--to make pupils work 


better. Often this is done quietly 
and there is no . public humilia- 
tion. . Bat sometimes it is done, 
in. front of thc class or assembly 
to inspire toe other children as 
well. ■ 

Belittling—Jjy reference to age. 
“A child of five could have done 
this." 

. Discrediting > — “You’re too 
busy knocking about with that 
boy friend of yours,” 

Direct verbal assault— “ You're 
thick,, lad. you’re \toid£* ; . 

Sarcasm and shock treatment 
—A girt - spotted vtoen toe boy 
sitting next- -to- her at the back 
of tbe class made ah obscene 
gesture said: “ I’ve never been 
so bright Ted 'hi air - my : life.” 
She . was- toid: • “ Will -you- two' 
stop. .fiddling with each' Other.” ■ 

Frontiers of Classroom 'Re- 
search. Natimtai FoundoJum /or 
Educational Research £5.65. 


Jobless are 


reluctant 


to move home 


IN SPITE of the record level of 
unemployment,, people are still 
reluctant to move house- to get 
work. . -■ 

Nqt enough men -and .women 
are -taking : advantage of the 
Employment 1 Transfer Scheme 
.which could provide more than 
£1,-000 ■■to anyone ready id move 
to take np a new job, says the 
Employment Service Agency.' 

The Emplo yment Transfer 
Scheme (ETS)' was started Jby 
toe Government In 1972 to hplp 
unemployed to move to a new 
|' Job In a new area." 

Since them 4SJD00 peopfe have 
benefited from' -if. --'In toe' ftst 
12 : months, hovreve&. fewer than" 
15,000 used: tbe scheme :althougn 
over 54m, was paid oat in aid 
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. BY OWSTOPHER 

A FALL in real ipcdmes of 4S,; 
per cent over the year £6 nest 
■ July- would bejsansed'Jby .tbe £8 
J«r week limit op wagein^rea&es, 
if uo offsettiJ^i^tioa .were taken 
by the Government, says brokers 
Phillips and ... Brew -.- in its 
Economic Forecasts. 

It doubts; however, - whether 
. the labour- force- would accept : 
such a fall and sees the Govern-^ 
meat,. coining .under- increasing- 
pressure to reflate th£ economy. 

The pressure was likely to , be 
irresistible because of- rising: un- 
employment falling production 
and moderating inflation.- So' the 
Chancellor. . might * react next - 
spring, by cutting Indirect taxa- 
tion, thus .farther reducing the 
orezt rate, of inflation and pre- 
paring. the Way for the 1976-77 
wage round;. 

Snclr action woold limit the fall 
in real incomes to about 3 per 
cent, over the next 12 months, 
according to Phillips and Drew, 
who claim then- forecasting 
model to be similar to that of 
the Treasury. 

In a review, the medium-term 
section of which paints a grim : 
picture of the economy for most 
of the decade, Phillips &" Drew 
are optimistic that retail price 


Inflation could mean Publishers consider scheme 

more home-owners for rival postal service 
—building societies 

MOST PUBLISHING houses, bow it Should he used. Is alarm- tons of Deriodieala i 


, rises - will f all -to ms .-per cent 
by the end of next jrear. after 
having.. moderated , tp : 15-1$ per 
cent over the coming' 12 months. 
They ' .'expect a rate' ©f;26i- per 
cent over- the 12 months to this 
July to. be reported 'officially on 
August IS; with a peak ^August 
.or September.. . yl-'c:- 
- -With’ real incomes 3 npfler pres- 
sure, consumers’ real Spending 
was likely to contrad a further 
%■ per cent ..by mid-1976- A 
modest upturn was. expected late 
next . year J in the wake- of. the 
forecast reflationary actioD, but 
still to a background of de- 
pressed consumer spending. 

Phillips dr Drew sees ; nothing 
in the July White Paper to alter 
Its view that a considerable 
recession in capital formation is 
to be expected, and It forecasts 
a 10 per cent faH in capital 
investment this year followed by 
one of 9 per cent: next year. 

-Gross Domestic Product was 
seen contracting -by an. average 

H Per cent- in ,the ; next 12 
months; -with some ' recovery 
possible in the second half of 
.1976 as export volume and real 
consumption started to recover. 

But the weak, demand pattern 
anti] then implied a continued 


Gunmen cut down 
former UDR man 


rise in ini employment, and even 
with mod rat. reflation ary action, 
it was considered that - the 
Government would find it diffi- 
cult to .avoid' 1.5m. registered 
unemployed by mid-1076. How- 
ever. that should be a peak for- 
th e next, four .■and- aialf years. : 

The. review’s longer-term fore- 
casts show a continuing balance 
of payments- deficit throughout 
the period; even after taking 
account of North Sea imports 
and exports. - ' /■;” 

The forecast to end-1979 is for 
unemployment still around 
900.000, having dipped periodic- 
ally to 830.000, . and inflation 
back at l&per cent after a brief 
period at 12 per cent, in the first 
half of X977. . 

Phillips and Drew also see a 
“ noticeable 1 : rise ” in. personal 
disposable real income in only 
one of the five years,; 1977 (plus 
four per cent.-), after. falls of 
li per cent tins , year and a 
further l-'per cent, in 1976. 
Sterling expected to fall in 
value by a further third by 1976, 
bringing the devaluation against 
major currencies since December 
1971 to-41-per cent 


‘Education 

vouchers’ 


by joe rennkon 

MORE PEOPLE wffl be able to 
buy their own homes if the pre- 
sent trend of a decline in house, 
prices -compared with income 
levels continues, says the Build- 
ing Societies .Association in its 
quarterly bulletin Facts and 
Figures. 

And, if inflation continues at 
its' present rate, people buying a 
house now could be paying back 
a - negligible amount on their 
mortgage, out of their monthly 
incomes. 

The bulletin says that the 
ratio of house prices to earnings 
in the second quarter of this 
year stood at 3.75. This com- 
pares with the historically high 


A 26-YEAR-OLD Protestant — a 
former member of the Ulster 
Defence Regiment — became the 
seventh person to die in 
Northern Ireland within 72 
hours. 

The man was gunned clown in 
front of his wife by three 
masked men as he walked home 
in the village of Hoy, Co. 
Tyrone. 

Two of the gunmen ran off 
after the first burst of shots, but 
the third kept firing until the 
victim's wife grappled with him 
He too than ran off. 

Two unsuccessful ambushes on 
security forces in western Ulster 
in the early hours of Sunday 
morning also gave strength to 
fears that a group of Republi- 
cans. perhaps unconnected with 
the Provisional IRA, are trying 
to launch a campaign in the 
area. 

In an ambush at Stewarts- : 
town, Co. Tyrone, 30 shots were 


fired at a mobile patrol. The fire 
was returned, but no-' casualties 
reported. 

Fourteen shots werejired when 
police answered an apparently 
routine call in Strahane, near 
the border with the Irish 
Republic. Again there were noj 
casualties. 

The latest outbreak of killing 
began with the murder of three 
members of the Miami show band | 
on Thursday. On Saturday the 
Ulster Volunteer Force — respons- 
ible for the attack— produced its 
biggest show of strength Eor some 
time, with about 3,000 uniformed 
members . attending tbe funerals 
of its two members kiHed when 
a bomb exploded as they were 
placing it. io the band’s van. 

• The Northern Ireland 3 office 
has firmly discounted speculation 
that a new parole system is to 
be -introduced which could lead 
to early releases for “special 
category " prisoners — those con- 
victed of terrorist-type bffiences. 


By Micfiael Dixon, 

Education Correspondent 

TRIALS with education vouchers, 
which parents would “cash" at 
schools of 'their choice, arg belxig 
held up by the “naive faith" of 
Lbe Government in. the education 
system, says evidence submitted j 
by the Institute of Economic I 
Affairs to tbe Layfield Committee 
on local government finance. 

The evidence-^the -work of Mr. 
Alan Maynard, ’ of York Uni- 
versity — advocates a programme : 
of experiments with different 
types of vouchers and names 
Kent as “at least one education 
authority “ interested in conduct- 
ing trials. . 

The teacher unions are charged 
with being resistant to change 
and accountability — and ignorant 
of the fact that a voucher system, 
by being weighted ip favour of 
poorer families, could “ be much 
more egalitarian than the present 
education system.'’ 


More home news 
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: figure of 4.S2 in the second quar- 
ter of 1973 and 4.79 in the third 
— when the great house boom 
had reached its peak and was 
beginning to tail off. 

But the ratio still remains 
high compared with the figure 
of 3.17 in the last quarter of 
1970, the lowest recorded in 
recent years. ' 

Because the ratio remains so 
high the BSA concludes that it 
is .most unlikely that we will 
see a large rise in house prices 
in the near future. 

Return 

“Now that people have seen 
that short-term upward move- 
ments in house prices cannot be 
extrapolated ad infinitum such 
a pattern of house price move- 
ments is less likely (o recur." 

The bulletin is quick to point 
out the advantages of home 
ownership for those who have 
bought in recent years. While 
the price of houses qn average 
has gone up more than two and 


a half times, the retail price 
index has not quite doubled. 

The house price index is based 
on that for new honses. But the 
bulletin points oat that the 
market Is largely controlled by 
the prices gained for second-hand 
houses. Builders of new houses 
tenffi ..therefore, to set their 
prices’ according to what is hap- 
pening on the second-hand side. 

Despite a healthy ' market at 
the bottom end of the price 
range the rises have not been 
sufficient to give confidence to 
the builders of new homes when 
compared with the increase of 
their own costs. 1 

It is suggested that at present 
price levels many builders will 
feel 'jthat they are not getting a 
sufficient return to continue 
building new bouses. 

There is Ukcly to be a further 
and brisk rise m house prices at 
the bottom end of the market. 
This will be caused largely by 
shortage. 

At present there is' very tittle 
“trading up" going on because 
of the general economic un- 
certainty and the increased cost 
of running a larger home. 
Those people in ‘.smaller houses 
who might normally be expected 
to move out and make room for 
first-time buyers are staying put 

Reduced 

The bulletin points out that the 
average man now would have to 
commit about one third of his 
gross salary but that if Inflation 
continued at its present rate 
within 15 years this wc-yld be 
reduced to less than one per 
cent 

The activity at the lower end 
of tbe market is emphasised by 
tables giving the distribution of 
mortgages in the first quarter of 
this year. This shows that more 
than half of first-time buyers 
bought houses for less than 
£9.000. More than one third of 
first-time buyers were earning 
less than £3.000 a year. 


MOST PUBLISHING houses, 
alarmed at the prospect of fur- 
ther big increases in postal rates 
this autumn, are seriously 
examining plans to run their 
own. rival,- independent postal 
service. 

Mr. Patrick Tickell of the 
Publishers Association, claiming 
that the latest round of Post 
Office price -proposals amount to 
“blatant discrimination against 
the printed word-books, maga- 
zines and periodicals.” says that 
publishers are studying alterna- 
tive methods of delivering their 
domestic mail and foreign 
orders. 

“Home deliveries will not be 
too difficult to organise, especi- 
ally within towns or between 
towns. That wiH leave the Post 
Office with remote villages, the 
Scottish Highlands and the 
Welsh valleys." 


Alarming 


The situation is seen as equally 
alarming for overseas mail — 
publishers this year are expected 
to export more than £2 00 m. 
worth of books and magazines. 

By January 1 most overseas 
printed paper rates will have 
risen by 100 per cent, compared 
with pre-March 1675 levels, while 
the key Direct Agent's Bag rate 
for bulk exports will have risen 
by 166 per cent, compared with 
rates before June last year. 

Mr. Robin Fairiie, business 
services director of tbe Reader's 
Digest Association — believed to 
be the Post Office's biggest single 
customer — says that his company 
mails 80m. items a year, includ- 
ing 18m. copies of Reader's 
Digest, and may have to 
inaugurate Us own. independent 
mail service, particularly in 
large conurbations. 

At present the company has a 
five-year contract with the Post 
Office, which is due to expire 
next March: 

“The lack of understanding 
by anyone in government about 
what the Post Office Is about, or 


how it should be used. Is alarm- 
ing," says Mr. Fairiie. 

The Publishers Association 
itself has urged the Post Office 
Users’ National Council to press 
for a full Government Inquiry 
into how the Post Office is run. 

Mr. Ronald Hobbs, managing 
director of the services division 
of the Longman Group, the Pear- 
son Longman subsidiary, says 
that his company exports 20m. 
educational books a year and 
may consider greater use of air 
charter services instead of the 
Post Office — particularly for key 
markets such as Latin America 
and central Africa. 

The U.K. book clubs have also 
been fait by steeply rising postal 
costs. Mr. Stanley Remington, 
general manager of Book Club 
Associates, the biggest of the 
clubs with 500.000 customers and 
an annual postal bill of around 
£l-5m., says the rises proposed 
for the autumn will lead to 
“ massive ” cost pressures. 

"It will become absolutely im- 
possible to recoup these higher 
charges from our customers. 
Our non-book postage alone will 
rise by at least £90,000 a year. 
We wHl have to look for alter- 
native means of delivery" 

The Publishers Association 
says that negotiations are now 
under way in most countries 
aimed at developing independent 
means of delivery. 

According to ' Mr. Tickell: 
“This time last year, half a ton 
of publishing material, mainly 
books, was being shipped pri- 
vately to Denmark; it is now 
more than 10 tons. The rate 
is 16p a kilo for deliveries 
within Copenhagen and 2Dp a 
kilo outside. These 'compare 
with official Post Office rales 
of 27p a kilo at present and 
the 35 p a kilo planned for 
January 1.” 

The position in certain other 
foreign markets, says Mr. Tickell. 
is as follows: 

Norway — 2Qp a kilo via Oslo; 
Belgium — a new service 
negotiated at 21p a kilo; West 
Germany — negotiations; Switzer- 
land— a new scheme being intro- 
duced on Monday: Portugal — 15 


tons of periodicals to Lisbon each 
week. 

Greece — large quantities of 
magazines already going via a P 
and O road transport subsidiary; 
Australia— growing use of con- 
tainerised freight; Malaysia. 
Hong Kong and Singapore— talks 
under way; the Middle East — 
negotiating a roll-off, roll-on 
facility via Tripoli, 


Evenly 


The publishers say in a letter 
to Lord Peddie. chairman of the 
Post Office Users’ National Coun- 
cil: “We believe strongly that 
the call for a full public inquiry 
into the sort of Post Office we 
want and the methods of financ- 
ing it should be implemented 
before any further increases are 
sanctioned.” 

Failing that, say the pub- 
lishers, rhe council should ensure 
that this autumn's postal 
increases arc spread more evenly 
between the various weight 
bands, so as not to discriminate 
against the printed word. 

The publishers point out that 
at present these proposals 
envisage price increases of up to 
22 per cent in the first three 
weight bands, which mainly 
cover letter prices, but of up to 
62 per cent in the weight steps 
that most affect magazines, jour- 
nals and hooks. 


Students ‘may 
turn squatter’ 

THOUSANDS OF students could 
be forced to turn squatter next 
month because of the worst -ever 
student housing crisis, National 
Union of Students' president 
Charles Clarke said yesterday. 

The NUS was not specifically 
advising this action but it would 
back them as long as they moved 
into genuine unused property. It 
would not support anyone who 
deprived families on council 
waiting lists. 



Unofficial’ Scotch exports up 



those to France, Belgium. Luxem- 
bourg and the f Netherlands 
showed steep' risev. 

The Netherlands had the most 
flourishing “ parallel ” trade and 
in tbe six mont&s, exports to that 
market shot pp 65.8 per cent, in 
volume to 791,000 gallons and 
78.66 per cent, in value to £3.57m. 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE FAST development -of the 
unofficial export market in Scotch 
whisky this year is clearly shown 
in statistics just released by the 
Customs and Excise. 

The so-called “ parallel " 
market developed because until 
the recent price increases in the 
home market Scotch, bought ex- 
duty in the U.K. has been so 
much cheaper than in other parts 
of Europe. 

The producers and their agents 
found the unofficial imports being 
sold in Continental markets at 
helow the usual prices and this 
had serious implications for the 
future promotion they could put 
bp^nd brands. 

The statistics show that while 
exports in the first half of 1975 
to the major markets were badly 
affected by economic gioom, 


Flourishing 


Exports to France in the 
period/ at 1.99m. gallons worth 
£8. 5m., were up 17.8 per cent, in 
volume and 36.6 per cent, in 
value. The Belgo-Luxembourg 
figures were up 24 per cent in 
volume to llLm. gallons and 51 
per cent in value to just under 
£5ra. 

While the “parallel" markets 
were flourishing, export ship- 


ments tip Italy were falling after 
the, Italian Government slapped 
on measures to restrict imports, 
including a 30 per cent. VAT 
rate on Scotch. As a result, 
exports fell 49 per cent in 
volume to just over 1m. gallons 
and by 39 per cent, in value to 
£5 .2m. 

Perhaps . the most depressing 
news for the Industry was that 
exports to the U.S-. the biggest 
market in the world for Scotch, 
over the six months fell by 7:6 
per cent, in volume to 15.9m. 
gallons and by S.49 per cent in 
value to £54.4m. 

In the important Japanese 
market, exports were down 22.B 
per cent in volume to 4ra. gal- 
lons and by 5 per cent in valne 
to £14m. 


252 STORES IN NEW ENERGY MANAGEMENT PROGRAMME 


Sir Marcus 
sets the pace 


Benii explains his remarks 


Encouraging staff to be energy- 
minded: Immediate measures to cut 
waste and over-consumption; top 
priority for energy management in 
future developments — these are key 
points in the new Marks and Spencer 
energy management programme in- 
augurated by the Chairman, Sir 
Marcus Sieff. - 




heat from refrigeration and sales floor 
lighting, for example, can be directed 
to backstage areas. We are also rede- 
signing food display units to minimise 
‘spillage’ of cold air. thus reducing 
refrigeration and space heating re- 
quirements. 


X. 


FINANCIAL TIMES REPORTER 

MR. ANTHONY Wedgwood 
Bens. Energy Secretary, has 
written to all the members of 
a Commons Committee amplify- 
ing remarks he made on 
Wednesday about a contract 
under which ICI buys from the 
British Gas Corporation. 

Mr. Wedgwood Bonn had told 
Subcommittee B of the Select 
Committee on Nationalised In- 
dustries that British Gas “lost" 
£90m. last year under the 15- 
year fixed price contract signed 
in 1969, since ICI was paying 
only £20m. a yeaT for supplies 
of gas for which the present 
price was £110m. 

The Minister has now sent all 
members of the subcommittee 
a copy of bis letter to its chair- 
man, Mr. Edwin Wain wright, It 
reads ; 

“ At the SCNI bearing on fuel 
tariffs on Wednesday morning I 
was asked about the long-term 
contracts entered into by the 
British ' Gas Corporation. In 
reply I gave the information 
available to me and undertook to 
inquire further into the matter. 


“ I have now bad the oppor- 
tunity of a discussion with Sir 
Arthur Hetherington. chairman 
of the British Gas Corporation, 
and I can now give you the 
background to these contracts. 

“ The gas concerned is mainly 
used for non-fuel uses and for 
this purpose the Gas Corporation 
does not have a statutory 'first 
offer" position. It would there-, 
fore have been possible for ICI 
to buy the gas direct from the 
producers and the quantity of 
gas was so large that a single 
direct pipeline working at a 
wry high load factor could have 
been economic. 

“ Tbe resuiting competitive 
bidding position could well have 
led to a-higher gas price at the 
beach. 

“ Apart from the advantages to 
the country's balance of payments 
of displacing naphtha by natural 
gas, it was clear that the inte- 
gration of the large, high load 
factor supply into the ?as 
industry's own transmission 
system would result in consid- 
erable technical, economic and 
marketing advantages. 


" It was therefore decided that 
it was very much in the interests 
of all gas customers that ICI 
should purchase gas through the 
gas industry on terms which 
reflected the buying conditions. 

“ The Government were kept 
informed of the negotiations 
with ICI and in November 1968 
the then Minister of Power for- 
mally approved the supply of 
gas to ICI on terms agreed 
between the Gas Council and 
ICL This approval specifically 
covered price, .duration and 
escalation. 

“ I am copying this letter to the 
members of your committee and, 
in view of the public interest in 
this matter, publishing the 
tact." 




IN ITALY 
THE WORLD-WIDE 
FOOTWEAR MARKETS 


MILANO 

6-9 SEPTEMBER 1S7S 

Footwear - Tanneries 
Accessories - Modellers 


For. information; 

M1CAM 
I,. Via Dogana, 
20123 MILANO (Italy). 
Tel. 8Q2Sttr8QZ770-M4fi78 


BOLOGNA 

6-9 MARCH 1976 
Footwear - Tanneries 
Accessories - Leather 
Goods - Modellers 

For information; 

ENTE MERE BOLOGNA 

4, Piazza delb Costituzione, 
4012 S BOLOGNA (Italy). 
T*L (051) 503050 


! U.K. trade 
' with EEC 
only a third 

BRITAIN conducts less of its 
overseas trade with Common 
Market countries than any other 
member of the EEC. according 
to the Treasury. 

Only abont one-third of 
Britain's trade is with the Com- 
munity. No other member’s 
proportion is less than 40 per 
cent, and some have consider- 
ably more. 

The figures are given in an 
article on the pattern of EEC 
trade in the. Treasury’s latest 
economic progress report. The 
article says Britain is third in 
the Common Market league 
table of international trade after 
Germany, and France. 

Quoting statistics from the 
Organisation for Economic Co- 
operation and Development, the 
Treasury says Britain's export 
output “is less than half, that 
of West Germany, considerably 
less than that of France and not 
considerably larger than that of 
the Netherlands. 




“It is vital to the nation that all 
sectors of the community develop the 
right mental attitude towards energy 
conservation.” wrote Sir Marcus re- 
cently in The Times. To set the pace 
for hi sown company, hehas establish- 
ed teams with responsibility for energy 
management in the 252 M&S stores 
and briefed the company’s Building 
Group to improve energy efficiency 
in ever>' possible way— while main- 
taining optimum comfort for staff 
and shoppers. 

Design for less heat loss 

“Electricity accounts for the major 
part of our energy consumption,” say 
M&S engineers, ‘"and one of our 
most important aims is to conserve 
the heat produced by lighting, refriger- 
ation and other applications. So we 
are widening our use of heat recovery 
and recirculation systems. Surplus ■ 


"'In stores with air conditioning, 
we are developing systems for closer 
control of the energy used for circu- 
lating air, and lor pumping water in 
the ancillary equipment. 

“And to keep our energy working 
for us, we’re improving building in- 
sulation wherever possible. Better 
roofing, filling of wall cavities and 
double glazing, together with more 
discriminating use of thermostatic., 
control, are all helping to cut heat 
waste.” 

Looking at lighting 
efficiency 

Here again, M&S policy is to in- 
crease- efficiency without sacrificing 
standards. Good illumination is vital 
in sales areas — not only for attractive 
display, but also to ensure a strainfree 


halide and fluorescent lighting, both 
of which are 40 per cent more efficient 
than conventional fluorescent systems, 
are being introduced. With all forms 
of fighting continuous research is 
urged to achieve the highest standards 
of colour rendering in conjunction 
with these higher outputs. 

Energy effectiveness 
in new stores 

With all new M & S stores incor- 
pora ling. systems for heating and cool- 
ing recirculation. high-efficiencv light- 
ing. and insulated structures, you 
might think these developments would 
satisfy the most energy-conscious 
management. “Yes. results are 
promising." say M & S. "But our.s 





environment, and for safety on stairs 
and escalators. Throughout M&S 
stores and offices, the emphasis is on 
visual efficiency. Newforrnsof mercury 


is an on-going programme. Every in- 
stallation sets a standard for improve- 
ment, We’re testing different conser- 
vation methods all over the country. 
At M- & S, full-scale energy manage- 
ment is now a fundamental part of our 
business.” 

Tor expert help on energy manage- 
ment in your own organisation, contact 
your Electricity Board, Benefits . costs, 
plans , equipment— they can advise you 
on them all. 


Manage 
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The Executive’s World 


EDITED BY JAMES ENSOR 


David Fishlock on how ICL uses Pericles ■ 


' John Trafford describes Bland Payne’s move to Norwich 


An education 


ANY TO£E ISr. Peter Ellis 
wants to know what value of 
^ computing equipment is await- 
7 ing despatch in ICL’s three big 
^ factories in England, all he 
’ need do is to punch a few 
butoons on a TV-like appartus in 
‘ his office. Within moments the 
; .information appears on his 
screen, ft's a question he asks 
pretty often these days, for two 

- very good reasons. The obvious 
one is that his job is to keep 

. the finished computers moving, 
" and under a new inventory 
-■control scheme he is being 
charged interest on stock ex- 
ceeding a certain level, at 11 
per cent, a month. The other 
is that his boss, Mr. Geoffrey 
. Cross, who implemented the 
scheme, can ask the same ques- 

- tion with equal facility of a 

- similar apparatus in his own 
office, to find out just where his 
cash is tied up. 

Mr. Cross and Mr. Ellis, res- 
pectively chief executive and 
director of worldwide marketing 
of ICL. are learning to live on 
terms of some intimacy with the 
computer. It's a new way of 
working, they are convinced, 
7 that a great many people in 
Britain are going to learn in 
the next few years. And it 
hasn't been easy: in fact they 
rejected the initial efforts of 
their ergonomists in Corporate 
Systems to bring man and 
machine into close relations. 

The first attempt was a sys- 
? ten tailored just for top 
management providing such in- 
formation as financial reports. 
According to Ellis, it was “ noth- 
ing more than a mechanical page 
turner." It simply wasn’t pos- 
sible to question the computer 
. the way he does to-day, or to 
have any confidence in its 
' figures. 

As a salesman, he wanted not 
just a system that allowed he 
■ himself to work harmoniously 
with the computer, but one he 
knew he could sell to XCL's cus- 
tomers. If he got it right for 
ICL be believed it would find 
ready markets among ICL’s cus- 
tomers. 

The root of the trouble was 
that the first system worked not 
on “ live" data available at 
every level of management and 
hence constantly updated and 
verified, but on data generated 
as a special and separate 
activity, which tended to be up- 
dated only in a crisis. And 
inevitably it was expensive, for 
it was an on-line system de- 
signed to serve only about five 
. people. 

It took another 10 man- 
years of systems engin- 
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Mr. Peter Ellis about to * punch a few buttons ' 


eering efforts to produce 
Pericles (Personalised ICL 
Engineering Service/, whose 
name also owes something to the 
Athenian's reputation for integ- 
rity. (A classical scholar among 
ICL's ergonomists drew his col- 
leagues’ attention to Pericles’ 
funeral oration: “In summary, 
I declare that our whole state is 
an education to the rest of 
Greece.' - ) 

Already some 30 ICL staff, 
from invoicing clerks to the 
chief executive, have access to 
the new data base, via about 
eight video display units 
(VDlTs). Far from being 
frightened of an unfamiliar 
machine, they use them as 
readily as they use calculators, 
says Ellis. And top manage- 
ment began receiving exactly 
the same data as the shop floor. 

Pericles is a service rather 
than a system: one that gives 
Cross and Ellis direct access 
to a number of on-line systems, 
such as an orders file which 
he can access by order number, 
customer, site, etc., product 
allocation, and the debtor situa- 
tion. Another ingenious system 
is “I spy" in which the com- 
puter will help frame the pre- 
cise question required to elicit 
Information the user Is seeking. 

So far the main beneficiary 
of the Pericles service is inter- 
national marketing. Mr. Ellis’s 
parish embraces some 8,000 
people in 45 countries. He has 
direct links with the factories 
at West Gorton, Kidsgrove and 
Letchworth. and also with Paris, 
headquarters of ICL’s opera- 
tions in Europe. 

The great advantage, he says. 


is how quickly people with a 
VDU get to .the point of dis- 
cussing what to do about a prob- 
lem. rather than arguing 
whether a problem exists and 
liow big it might be. Both par- 
ties to the discussion have the 
same data before them, and both 
have confidence in its integrity.. 


and sometimes picking situa- 
tions at random “ and just see 
where it leads me." 


On this point Mr. Ellis 
stresses that he does not claim 
that the data base is infallible, 
but simply that it is constantly 
being monitored for error by 
many people of disparate in- 
terests. Moreover its users can 
back-track on any errors that 
might be uncovered, to find out 
who may have used the misin- 
formation and put them straight. 

An Important reason, he be- 
lieves. why Pericles works is 
that those who designed the 
system in Corporate Systems are 
under the same management as 
those who must use it There 
-can- then be no question of any- 
one crying: “ Who the hell 
dreamed up a system like this?” 
The onus for accuracy and com- 
pleteness is put squarely on 
those who feed it with data. 

“ Unmatched sets are the ab- 
solute bane of this business" 
said Mr. Ellis, explaining why he 
needed Pericles so urgently. In 
his case the VDU sits on a 
trolley in a small annex adjoin- 
ing his office overlooking the 
Thames at Putney, ready for in- 
stant interrogation. He reckons 
to have one or two intense ses- 
sions with it a week, sometimes 
attacking a problem of which 
he is already aware, to see what 
light the computer can shed, 
say on the inventory situation to 
see just why it remains so high. 


When he asked for the inven- 
tory of System 2903 central 
processors, he . received in 
moments a very detailed re- 
sponse, down to machines on 
test and being, modified. The 
picture disclosed -where eacii 
was being assembled, who it 
was for, when it would he 
finished and when its despatch 
was scheduled. 


He spotted a German order, 
every component of which was 
apparently ready, yet which had 
been given no despatch date. 
A telephone call then produced 
the explanation -that all was in 
fact well, but the despatch date 
had not yet been centered into 
the data base. 

His intense interest in keep- 
ing completed machines moving 
is easily explained when it is 
said that since last October, 
when the new inventory control 
scheme came into force - in 
earnest, about £220,000 interest 
has been charged against his 
division. But he is confident 
that with Pericles’ help the total 
will be less than the interest 
amassed on the first, experi- 
mental year of the inventory 
control. 


As far as the inventory goes. 
Pericles can give Peter Ellis 
the basic data he wants. There 
will be refinements — such as the 
facility automatically to ask the 
nest obvious question once the 
data base has responded to an 
initial question— tint each will 
have to be justified in terms of 
its cost-effectiveness. 


This announcement appears as a matter of record only 


NATIONAL BANK OF HUNGARY 


(Magyar Nemzeti Bank) 


BLAND PAYNE, the commer- 
cial and industrial insurance 
broker now controlled by the 
Midland Bank, decided in 1971 
to move a large part bf its oper- 
ations from London. After a 

commend a Wy brief period 
searching for a suitable spot. 
Norwich was chosen in 1972 
and last month' the company's 
chairman, Mr. Nerl Mills, cele- 
brated the end of fftie first 
phase of the move when he 
declared new office block 
open. 

It is too early to say whether 
{he hopes of cost cutting and 
happier, more efficient staff are 
iwing realised. But whatever the 
long-term result ’the company’s 
finance director, Niven Duncan, 
has no doubts about the right- 
ness of the decision. Given lie 
time again, he says that the 
management would accept the 
.turmoil and traumas of the 
move to secure the benefits it 
now enjoys. 

Although the financial benefits 
appear to be dear — " a sub- 
stantial difference is bound to 
remain between London and 
Norwich in office costs ” — Mr. 
Duncan sees the biggest advant- 
ages elsewhere. First, the move 
provided a necessary and salu- 
tary shake-up of ingrained 
habits. Ttoe fact tirat the com- 
pany was moving from nine ill- 
officiated offices around the City 
of London to just two in the 
City and one large 102,000 
square foot office in Norwich, 
120 miles away was. be believes, 
the catalyst that led to two im- 
portant operational decisions. 

In the first place, the com- 
pany decided that a really at- 
vanced telecommunications sys- 
tem was needed to obviate the 
disadvantages of distance. . The 
moat important aspect of that 
decision was the installation of 
the Very advanced IBM 3750 
switching system tor both voice 
and date communication. 

Without the move, the com- 
pany would not have invested 
so promptly in such an expen- 
sive system. Having done so. it 
is one of only 20 British 
companies to operate the new 
IBM system and only the second 
in Europe to have two 3750s 
linked by a wide band circuit 
Another result was the decision 
to equip the Norwich office and 
most of those in London with 
Herman Miller Action Office 
Two office furniture and layout 
In Norwich the installation cost 
£239,000 but almost everyone is 
agreed that it has improved both, 
the efficiency and the working 
environment of those with desk- 
bound jobs while allowing a 
more efficient use of the office 
space available. 

Just how radical the move has 
been for Bland Payne can- be 
judged from the statistics. There 
are now 550 employees in 
Norwich, 400 of them recruited 
locally while in London there 
remain some. 350. Each em- 
ployee in London get* 70 square 
foot of (very expensive) office 
space on average compared with 
120 square foot in Norwich. The' 
notional cost of Bland Payne’s 
City office space is around £20 
a square foot f £14 a square foot 
in rent and £6 a square foot in 
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Bland Payne was able to give its Norwich girls almost twice the 
space of the Londoners 


rates) compared with £2.00 a 
square foot in Norwich (£1.30 a 
square foot rental and 70 p.for 
rates). - ■ ' 

First steps on the move were 
taken in August 1971 when the 
company instructed, the sur- 
veyors Richard Ellis to find a 
suitable site for a new office, 
block in a provincial city centre, 
sufficiently far from London to 
be outside commuting distance. 
Of the two ' best locations. 
Cheltenham and 'Norwich.- the 
latter was chosen because of the 
easier access to the City via 
Liverpool Street station. ,' v 
- Negotiations with. London and 1 
Overseas Property and Invest- 
ment led to the decision in the 
spring of 1972 to move to an 
office block to be built specially 
for Bland Payne by the deve- 
lopers in Norwich. In September 
the first Bland Payne people. 
38 members of the financial 
division, moved into temporary 
offices (a speculative office block 
also put up by London and 
Overseas) in ■ the centre of 
Norwich. 

There followed the only 
serious delay in the whole plan 
—the granting of a detailed 
planning permission on the pro- 
posed office block, for which 
outline planning permission had 
already been obtained. Eventu- 


ally all was agreed and building 
work started in the spring of 
1873. After completion last 
December, there ensued a six- 
month fitting out period. 

Initially, Duncan explains, the 
company had intended to retain 
a- small advance guard in the 
form of the finance division 
(numbering 160 including those 
recruited locally). It soon 
became apparent however, that 
the company's recruiting and 
training facilities were going to 
be completely snowed under if 
the rest of the move to Norwich 
was delayed until the new build- 
ing was almost ready for 
occupation. 

’ Because Blond Payne has 
decided -to rent rather than buy 
its office in the provinces, the 
economics of the move are not 
as dear cut as might . be 
expected. The company was 
able to get a handsome price 
for one of its major City office 
blocks on which it hod a long 
lease ot a fixed ‘(almost 
nominal) rental. The .major 
items of capital expenditure 
have been the IBM switching 
system, the Action Office lay- 
out and air-conditioning in the 
Norwich office which the com- 
pany opted for in the belief 
that it would be the norm in 
a few years time rather than 
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SPERRY RAND Corporation 
has ceased production of its 
i editing typewriter after less 
than two- years. This was con- 
firmed in London this week by 
Mr. Joe Miller, European 
general manager of Sperry 
Remington Office Systems and 
Machines Division. 

The corporation commenced 
manufacturing at its Marietta, 
Ohio, plant fix 1973 under 
licence from Redaction Cor- 
poration, but using IBM Selec- 
tive typewriters as the base ot 
the editing system. The opera- 
tion, however, has been un- 
profitable and the Board has 
taken the decision to stop pro- 
duction, liquidate stocks world- 
wide and reduce its European 
operation. 

At the same time, the Cor- 
poration has launched its own 
single element typewriter made 
in Holland and deliberations 
are taking place in Phila- 
delphia, whether to re-enter the 
market afresh with Its own 
products. 

Until- that decision is made, 
the Corporation intends to keep 
a presence in the UX, Germany 
and France. But it has with- 
drawn from some other Euro- 
pean countries. 

Rumours have been rife on 
both sides of the Atlantic that 
Sperry was about to withdraw 
totally from what Is regarded 
as potentially one of the fastest 
growth markets in the U.S. and 
Europe. For some months dow 
! Sperry has been giving dis- 
I counts of up to 50 per cent, on 
its editing typewriters in an 
effort to liquidate stocks esti- 
mated at over 900 machines. 

Discounts will not be given in 
the U.fL, according to' Mr. Miller 
who estimates there are about 
400 Sperry machines unsold in 
Europe. The U K. company has- 
five salesmen and a number of- 
service engineers— a far cry 


from January 1974 when it 
launched its family of four 
machines with the expressed 
aim of capturing a fifth of the 
UJv. market in. “two or three 
years time/' 

Although there has been no 
run-down of the U.K. operation, 
there has been little expansion 
either and the aim now is merely 
to keep a presence in London in 
case the Board in Philadelphia 
decides to have another try. 


Sperry’s tentative withdrawal 

from the market represents a 
major victory for , IBM which 
controls the predominant share 
of the markets in most countries. 
Any challenge to IBM, including 
Sperry’s, has been thwarted by 
the fact that, . until quite 
recently, there has been only 
one typewriter fast enough and 
rugged enough to form the 
nucleus of a system— the IBM 
Selectric. 


“ The cost of buying the type- 
writer from IBM at between 
£B00-£700 each, makes a word 
processing system, very -expen- 
sive. Also, being reliant on them 
means we lose a lot of ' flexi- 
bility,” comments Mr. Miller, 
adding, M We must use our own 
single element typewriter for 
any new system we may decide 
to produce.” 


, IBM’s grip on the market was 
indicated earlier this yeafwben 
.Redaction • Corporation, the 
second biggest in the tt.S^ pro- 
duced a third quarter loss upr to 
March 31 of almost flm. Mr. 
Anthony Matiro, ’ Redaction's 
vice-president ; for 'marketing, 
partly blames IBM. which deli- 
vered .defective typewriters' thus 
causing- a five-week - delay in 
'Shipments. 

Mr. Maura will not ray .how 
much IBM paid in compensation' 
in a private settlement. But in 
the meantime Redaction's fate 
has taken a new' turn. Burroughs 



Corporation, which has been 
looking around for a suitable 
entree into the market made an 
agreed $9m. bid for Redaction 
two weeks ago. 

With new resources. Redac- 
tion will be giving more support 
■to its distributors,, especially in 
the important European market 
.A new range of machines will 
be launched world-wide next 
■ spring including its own elec- 
tronic printer. 

These events have a strange 
irony for-Sperry. When Sperry 
first decided to go into the mar- 
ket it thought it would save 
time and' money fay making the 
Redaction machine under 
licence as a precursor to its own 
design. 

Initially . the agreement 
worked well and started with 
Sperry buying over $6m. wbrth 
of Redaction’s machines which 
it sold. under its own label. Roth 
groups thrived until the econo- 
mic recession came and' with it 
the -greater pressures' on mar- 
gins. -It then became-apparent 
that the weakness in the 
arrangement was the reliance 
on IBM's typewriter, 
v, Sperry, was selling a “ Me- 
too”’ machine; no : different to 
the other machines on themar- 
'Jtetand offering no. price advan- 
tage. The extent of losses from 
its abortive -venture may never 
be known, for the .figures are" 
not -Separated 6 1 the annual 
accounts.' 

: .The key to whether the Cor- 
poration -bas any future in the 
market -is its typewriter,;’ Ar 
the time of- its UX. -launch it 
-boasted, it -was. “producing a 
new -land 'of- machine' that rain 
go beyond the speeds of the 
Selectric .and provide the same' 
degree, of flexibility and. robust- 
ness." Yet the speed df its. 
.single element typewriter, -at 
151. chanctefs per .second, . is 
only -marginally-. ' faster than' 


IBM's at this stage, which is 
fine for normal typing but not 
for editing. 

Even if it can produce a fast 
and robust editing typewriter, 
it needs to decide whether to 
go for the cheaper, stand-alone 
systems which form the bulk of 
the market or whether to aim 
for the systems of the future, 
using shared logic, visual dis- 
play units and other gadgetry. 

A clue to that pusle was 
given m the latest accounts for 
the year ended March 31, 3975. 
Explaining the merger last 
August of the Office and 
Machines Division with Sperry 
Univae (the computer side), the 
president of ynivac, Mr. G. G. 
Probst commented, 41 in recent 
years, there have been parallel 
developments in computer and 
office machines technology and 
a gradual melding of the two 
mafkets/* 

Certainly . the pooling of 
resources suggests a . predilection 
for sophisticated systems Unto# 
.to in-house computers. (IBM md 
Redaction already have type- 
writers that can be- linked to 
computers through the tele- 
phone.) Not so, says Mr. Miller. 
“ The real, prospects are in 
power typing at the low end of 
the market We could produce 
a stand-alone system for perhaps 
£2,500," ^ 

. It as even conceivable that 
Sperry will produce machines 
at. both ends .of . the market-— 
with -Remington witich has 
largo 1 customer- base selling at 
the lower end and Univae at the 
-sophisticated end. - ; 

In Europe alone the annual 
sales value of the market is .esti- 
mated by" one: independent 
source to grow, from £S3m. "W 
£200m. by" 1979. According to 
Mr. Miller, .Sperry has ..up, to'|8 
months to "take .-wane of. that 
pie .. . : The ^Board's decision > 

- expected- & September,. .’ 


the exception which it is at 
present in Norwich. Since 
these items qualify for capita! 
allowances, in effect only half 
their cost is bom by the coroi 
pany. * Even allowing for the 
cost of moving staff to Norwich 
and the granting of a £500 dis- 
turbance allowance, the net cost 
to the company lias been below 
£500.000. 

If the figures were reworked 
to-day, they would cume out 
rather differently. It would not 
be possible to sell a City office 
leasehold as well as Bland 
Payne did at the height of the 
property boom, nor would it be 
possible to get a lease on an 
office block in Norwich at £L30 
a square foot with seven-year 
reviews. Without doubt, it 
requires luck as well as good 
management to extract the best 
economic performance from a 
relocation move. 

Because the company had 
been paying some artificially 
low rents in the City, its saving 
on annual outgoings by moving 
staff to Norwich was relatively 
modest. Indeed if that were 
the only criterion for making 
the move, the switch to Norwich 
would probably not have taken 
place. The real key lies with 
the staff— their attitudes, their 
performance, their ambitions-^- 
and here the balance sheet is 
favourable if not wholly without 
blemish. 

No-one who has moved to 
Norwich, says Duncan, appears 
interested in returning to Lon- 
don. They seem to like all those 
aspects of the working and 
leisure environment which the 
LOB spells out in detail in its 
brochures. Locally recruited 
clerical staff are of a generally 
higher quality than those avail- 
able in London and. most im- 
portant, staff turnover in Nor- 
wich Is running at about 10 per 
cent, compared with a London 
figure of 30 per cent. 

The problems, if problems 
they are. lie mainly in staff re- 
lations and promotion. It is very 
hard to convince people who 
work 120 miles away from one 
another that they all belong to 
the same company. 

Another difficulty arises over 
promotion prospects. If the com- 
pany wishes to promote, say, a 
30-year old to a job in London, 
it will be difficult to give him 
any increase in living standards 
or even preserve his existing 
ones if be is moving from Nor- 
wich to London. This could 
prove a nasty snag because 
many of Bland Payne’s brokers 
have come up through “the 
office/" One possible answer, as 
Duncan sees it. is to move 
people abroad from Norwich 
and then at a later date back 
to London. As yet, the company 
appears more to have identified 
the problem than found an ade- 
quate solution. 

But all In all Niven Duncan 
is an enthusiast for the move. 
“The trouble is that some say 
I most' appear enthusiastic be- 
cause I have been identified 
with the change." he admits.— 
some people believe I wanted 
Norwich because I have a week- 
end cottage near Swaffam." 
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. BY OUR FOREIGN SJAFF 

WORLD leaders have- gone their 
separate ways following the 35- 
nation summit an Helsinki trail- 
ing behind them .a ■'welter -of self- 
congratulation.’ : - . ‘ 

Soviet Commaoist Party leader 
Leonid Brezhnev, back in Mos- 
cow, was showered with praise 
by the Soviet Press as the sum- 
mit’s ..prime mover and main: 
participant. 

, After a period of comparative 
restraint during the three-day 
gathering last week, and a low* 
key. performance by the 'Kremlin 
leader himself, newspapers yes- 
terday threw the. emphasis 
heavily on Mr. Brezhnev's jole 

- Soviet ■ commentators said 
that while Mr. Brezhnev said 
-everyone bad- won— socialist and 
capitalist states, Nato and the 
Warsaw Pact alike — they implied 
that it bad been a defeat for 
certain Nato leaders and others 
-who are styled here as “ enemies 
of detente.” . 

There was little mention of the 
force reduction talks in Vienna, 
which leaders of both East and 
West have said they now con- 
sider of top priority, and only 
the most cursory reference to 
conference pledges' to ease 
human contacts and information 
•flow. 

" In London Mr. Wilson, the 
Prime Minister, said the very 
fact that such, a gathering took 
place at all must be regarded 
as a success and that the Soviet 
Union was bound to take account 
of the agreement hi ftrture. , 

. In Romania. Secretary of State 
Dr. Henry Kissinger said that 
reports of a breakdown on 
Strategic Arms Limitation be- 
tween the U.S. and the Soviet 


Union were “total nonsense.” 

Kissinger -said he eamrot 
guarantee the success of.Strate- 
gic Anns Limitation .i-.Talks 
(SALT) with the Soviet -Union 
but said the talks are^now 
making- progress" 

President Ford told reporters 
at ah' airborne news conference 
eh r route from: Helsinki to 
Bucharest that “prdgtess-. was 
encouraging, and that also is a 
word that could be qualified. JBut 
it’ is’ encouraging.” ■ v.T-’ 

He said that “ very precarious ” 
and “crucial” points remain to 
be ironed out but -he tbought 
that “ we are edging towards the 
mutual objective”, of nuclear 
arms limitation. 


President Ford then ended a 
series of private talks- -with 
President Nicolae Geausescu -in 
Sinaia, signing new accords 
aimed at & major’ increase of 
trade.-. ' i; V.' 

. A joint, commuidque included 
what Romanian diplomats' re- 
garded as a -significant restate- 
meat of earlier U.S. commit- 
ments, upholding . Romania's 
right to take ah independent 
course within the. Soviet bloc. 

Mr. Ford arrived in Belgrade 
.last night for a 24-hour visit, 
and immediately -stressed -Yugo- 
slavia's “ fierce pride in its inde- 
pendence.” He was also to meet 
there the U.S. ambassador in 
Cairo, Mr. Hermann Eiits, 


Socialists back Soares 


BY WILLIAM DULLFORCE 

SOCIALIST leaders from "II 
West European . countries 
decided here yesterday to set 
up a '“ committee of friendship " 
to support the Portuguese 
Socialists. At a one-day meeting 
at the Haga Manor House, they 
also resolved unanimously .to 
oppose the Arab move to exclude 
Israel from the United Nations. 

The participants, who include 
seven heads of Government, 
among them Mr. Harold Wilson 
and Chancellor Helmut Schmidt 
of West Germany, were clearly 
less than unanimous . on. the 
subject of economic aid ' to 
Portugal, despite the optiinijstlc 
views of Sen. Mario Soares, the 
Portuguese Socialist leader, who 


STOCKHOLM, August 3. 
urged that aid should be given 
without attaching any political 
strings. 

Sen. Soares believed future 
legislative, municipal and union 
elections in Portugal could lead 
to a restoration of political 
democracy. . M. Francois Mit- 
terand, the French party leader, 
said it .would . be wrong to pre- 
judge the Portuguese situation 
and to refuse aid to a country 
on the way to 'development. 

At the joint Press conference 
after the meeting Mr: Wilson, 
however: warned . that' aid from 
the European Economic Com- 
munity would be “slow In com- 
ing.” unless there was a speedy 
return to .“pluralistic democ- 
racy " in PortugaL 


Bonn, Warsaw finalise accord 


BY JONATHAN CARR 

WEST GERMANY has achieved 
a' major breakthrough in its rela- 
tions with Poland, after many 
months of disputes. Their accord 
opens the way to bilateral co- 
operation in a whole series of 
fields where progress has long 
been stalled. 

Nearly five years after the 
Bonn-Warsaw Treaty intended to 
normalise relations. West German 
and Polish leaders have reached 
agreement on two major ques- 
tions which have bedevilled ties 
between the two states. They are 
the problem of re r ettlement of 
ethnic Germans, now living in 
Poland, in the Federal Republic, 
and that of payments by Bonn to 
Warsaw for credits and for claims 
arising from the war. 

The solution of both has been 
especially difficult because of the 
dn-ep emotions involved — on the 


Polish side as a nation which 
suffered particularly bitterly 
from the Nazi occupation, and on 
the West German side where 
many claimed with anger that the 
Poles were trying to extract cash 
in return for humanitarian 
repatriation. 

Under the agreement reached 
in Helsinki this week-end 
between Chancellor - Helmut 
Schmidt and Polish Communist 
leader Edward Gierek, at least 
120,000 Poles claiming German 
origin will be allowed to leave 
for West Germany in the next 
four years. 

. Meanwhile, Bonn will make 
credits and cash payments' to 
Warsaw totalling DM23bn. Of- 
this sum. DM1 bn. will be a credit 
offered at the exceptionally low 
rate of 2.5 per cent, interest, 
while the rest will cover/pension 


BONN, August 3, 

and other cl urns' on Bonn from 
people living-in Poland. Initial- 
ling of a formal agreement is, 
due to take place this week with 
a signing ceremony expected in 
October. 

The agreement is a clear com- 
promise in which both sides have 
given ground in order to put 
often frosty Bonn-Warsaw rela- 
tions on a more favourable foot- 
ing. West Germany has stuck 
to its decision not to offer more 
than DMlbn. in credit, but it 
has more than doubled its pre- 
vious offer of DM500m. to cover 
other Polish claims. Warsaw, 
meanwhile, is agreeing to the 
departure of a very substantial 
number of ethnic Germans, 
many of whom are well qualified 
and wt\ose passage to the West 
will be. a loss for the Polish 
economy. 


By Robert Mauthner 

PARIS, August 3. 
THE COMORO ISLANDS, the 
four-island French archipelago 
in the Indian Ocean, situated 
between Madagascar and 
Mozambique, was the - scene 
to-day of a Second coup d'etat 
within a month, according to 
reliable reports reaching Paris. 

After the unilateral declara- 
tion of independence from 
France adopted at the beginning 
of last month, a pro-French 
group, called the National United 
Front, to-day overthrew the new 
Government formed by 
President Ahmed Abdallah and 
announced on the radio that they 
were now in control of the 
Comoro capital, Moroni. 

Ironically, the principle of the 
islands' independence, which was 
fully accepted by France follow- 
ing a referendum last December, 
when 90 per cent, of the 
archipelago’s .. population voted 
for autonomy. Is not at stake. 
The hone of contention is the 
fate of only one of the island-. 
Mayotte, whose racially diverse 
inhabitants opted by a sub- 
stantial majority to remain part 
of France. 

Firing broke out in Moroni 
early this afternoon, but four 
hours later, the National United 
Front, embracing all the 
Opposition groups, announced on 
the. radio that it was in control 
of the situation and that the coup 
had been ■ entirely bloodless. 
Nothing has so far been heard 
from President Abdallah. 

On the French side, the only 
official comment that has been 
made is by M. Leandri. the chief 
French representative in the 
Comoros, who said that the whole 
matter was purely an internal 
affair for the islanders. It was 
now up to the new Government 
to resume the dialogue with the 
French authorities. 

There can be no doubt, how- 
ever, thrit the French Govern- 
ment is seriously embarrassed by 
the whole affair. It does not 
dispute the principle of 
independence, but, because of the 
adverse publicity the problem 
has received in France, it must 
take account of the wishes of the 
population of Mayotte. 


BY PETER DUMINY 


BOUGAINVILLE secessionists 
have at lest set a date for 
the Island's breakaway from 
Papua New Guinea before the 
former trust territory becomes 
independent on September 16. 

The reaction to this prospect 
in Port-Mbresby is naturally not 
cheerful. But it is not excessively 
gloomy ‘'either. Mr. . Michael 
So mare’s Government is firmly 
determined that the secession will 
not succeed, and the more it 
considers, the possibilities the 
more hopeful it feels about the 
outcome. 

The Government’s resolve is a 
product of necessity. This is 
because the operations of Bou- 
gainville copper constitute much 
the .largest source (other than 
Australian aid) of Papua New 
Guinea's- public revenue, . the 
mine yielding KlnaSSm. (£5 3m.) 
last year. There is alro a painful 
awareness that if Bougainville 
goes, several other pieces of the 
ethnically diverse and geographi- 
cally scattered state would he 
likely to drop off as well. 

However, the Government has 
more than simply desperation 
on Its side. Already the seces- 
sionists must have had the irri- 
tating feelin? that they are box- 
ing a shadow, and this feei'ng 
seems likely to grow as they 
seek to force a confrontation. 

Partly this is a matter of 
geography. A lot has been 
printed - about the fact that 
Bougainville and its 80.000 
people belong, but for an acci- 
dent of political hfcvory. in the 
Solomon Islands, not w'th Papua 
New Guinea. While this is true, 
it seems less important than the 
fact that nobody, other than the 
Australians or the Bougain- 
villeans themselves, appears 
capable of challenging Port 
Moresby's sovereignty In the 
foreseeable future. 

The Solomons would no doubt 
like to do just that, but lack the 
muscle. Everybody else, from 
mining interests to great powers, 
is Likely to have to accept that 
Bougainville is irretrievably 
within Australia's orbit of 
influence. Australia is deter- 
mined that Bougainville should 


be part of Papua New Guinea, 
since without Bouga^iville’s 
copper wealth the new state 
could he indepent in name only 
and a permanent burden on 
Australian taxpayers. 

Thus (or so it appears at this 
stage)- Papua New Guinea will 
start from the comfortable posi- 
tion of being able to regard the 
rebellion as a purely internal 
matter. This will not be another 
Bangladesh. Nor. pace Miss Mar- 
garet Mead, will it be another 
Katanga. This noted social 
anthropologist recently claimed 
that Conzinc Riotinto of Aus- 
tralia, the controlling interest 
(with a 53.6 per cent stake) of 


PORT MORESBY, Aug. 3 

The leaders, of Bougainville’s 
secession movement an non need 
to-night the copper rich Pacifie 
island will break away from 
the rest of Papua-New Guinea 
on September L The indepen- 
dence declaration came in a 
statement issued on behalf of 
the Bougainville Provincial 
Government. 

Mr. Hannetl, Bougainville 
district planner, who read the 
statement to Beuter by phone, 
said the decision was made by- 


May without a day being fixed) 
by the so-called Bougainville 
Provincial Assembly |BPAi, an 
unofficial and self-appointed 
body. 

The Central Government’s 
strategy has not been spelled 
oust in so many words, but has 
clearly taken the form of meta- 
phorically disarming the Bou- 
gainvilleans at every oppor- 
tunity. 

Among other things — a seces- 
sionist (Dr. Alexis Sarei) was, 
for example, appointed District 
Commissioner (Port Moresby's 
chief representative) on the 
island — there has been legisla- 
tion to give Bougainville a pro- 

37 leaders from all over Ibe 
Island who met at the provin- 
cial assembly building yester- 
day. 

It will be part of an answer 
to a request last week by Chief 
Minister Michael So ran re. who 
called for proposals to end the 
confused situation on Bougain- 
ville and a deadline of to- 
morrow for suggestions. Mr. 
Hannett said yesterday’s meet- 
ing also decided to set up an 
Independent government on 
Bougainville. 


Bougainville copper, would 
logically be supporting the seces- 
sion to get itself off the nook 
of the stiff tax and other condi- 
tions negotiated with the Port 
Moresby Government last year. 

Where the logic falls down is 
that CRA would be most unwise 
to pursue policies diametrically 
opposed to Canberra's. It would 
also- profit the company nothing 
to underwrite a rebellion which 
has no hope of succeeding in tbe 
short or long run. Id fact, the 
mining company appears to be 
keeping itself scrupulously aloof 
from local politics. 

The international setting in 
turn enables Port Moresby to 
adopt a notably relaxed attitude 
to the islanders' demands and 
declarations, including the deci- 
sion to secede (announced in 


vincial Government, with elec- 
tions due this year. Other 
legislation has given Bougain- 
ville, as of right, the royalties 
from the mining operation 
(between K2m. and K4m. a 
year, depending on world copper 
prices). 

In addition. K4m. was spent 
on public works on the Island in 
1974-75, well above the national 
average. 

To the extent that Port 
Moresby has anything to do with 
it. breakaway announcements 
and other dramatics in Bougain- 
ville will make little difference 
to the life of the average citizen, 
either on the island or anywhere 
else in Papua New Guinea. 

In particular, the mine will 
keep mining, tbe copper will 
keep moving, the central Gov- 


ernment will continue to draw 
its contractual revenue from the 
company, and Bougainville will 
continue to get precedence for 
public works projects. 

The main immediate impact 
of the attempted secession is 
that Port Moresby will try to 
ensure that funds by-pass 
secessionist organisations, such 
as the BPA and presumably the 

officially recognised Interim 
Provincial Government (also 
headed hy Dr. Sarei) assuming 
that it also insists on wearing 
rebel colours, which it has so 
far omitted to do in public. 

The rationale would be both 
to reward local councils loyal to 
Port Moresby lihere are some, 
as indeed there are two Bougain- 
villeons in Mr. Soma re's cabinet) 
and if possible to impress on 
Bougainvilleans that good things 
come uot from the secessionists 
but from Port Moresby. 

Tbe BPA has demanded 
K150m, to launch Bougainville 
on its independence, but this 
has been turned down. Needless 
to say. it is unlikely to be plain 
sailing for Mr. Somare. There 
is no doubt that most Bougain- 
villc-ans want to secede, and 
every prospect that the rebel 
leaders will sooner or later try 
to paralyse the mining or ship- 
ping operations, as tempers rise 
and they feel pushed to assert 
their de facto authority. 

At that stage the situation may 
become unpleasant — even 
though it is not certain that a 
general strike would be complete 
(since about half tbe mine’s 3.500 
labour force conies from other 
parts of Papua New Guinea, and 
there are also ethnic differences 
in the indigenous population). 

Bloodshed unfortunately can- 
not be ruled out. But even if it 
conies to that, it is difficult to see 
how ill-equipped islanders, com- 
paratively few in Dumber and 
without external hc-ip. will in- 
definitely be able to resist a 
central Government fighting to 
retain its richest asset In short. 
Bougainvilleans will ultimately 
have to accept the role that his- 
tory has dished out to them. 


jf 

Two dead in Spanish gun-battles 


BY ROGER MATTHEWS 

ANOTHER MEMBER of Spain’s 
para-military Guardia Civil was 
shot and killed last nigbt in a 
southern suburb of Madrid and 
a colleague wounded, to con- 
cede one of the most violent 
wne. ks in the country's recent 
history. On Wednesday at least 
four separate gun battles were 
rough! in the city, a house 
wormed under machine-gun fire, 
a bus hi-jacked by a gunman, 
and a senior civil servant held 
he since in his flat. 

A i: hough the tally of victims 
has not been made official, 
mo men have died and at least 
Three have been wounded. In 
Barcelona a gun battle is tbought 
:o have left at least one pre- 
s'.iojed member of the Basque 
S' , onratist organisation ETA 
wounded, while two women 
passers-by were hit by bullets, 
•lust outside Barcelona yester- 
day another young man was hit 
when Guardia Civil opened fire 
on a speeding car. 

In the northern Basque region 
there have also been violent 
incidents. A taxi driver, who is 
thnught to have been a police 
informant, was machine-gunned 
tu death in bis cab. and the 
property of a Ba c que nationalist 
sympathiser attacked by bombs. 

' The security forces seem to be 
engaged in two separate battles: 


one against the ETA and the 
other against FRAP, an extreme 
Left-wing group. According to 
semi-official sources, police have 
arrested Around 20 people in the 
past few days and may have 
caught at least two senior 
members of ETA. 

Police throughout Madrid have 
been issued with extra arms. An 
increasing number of them now 
carry sub machine-guns. Two 
weeks ago in separate incidents 


MADRID, August 3. 

In Madrid a police officer was 
shot dead and another critically 
wounded. 

Meanwhile, the arrest of two 
more captains, one from the 
artillery, the other from the air 
force, has been announced by 
the Captain General’s office of 
Spain’s first military’ region, 
which is based in Madrid. As 
with tbe arrest of a major and 
six captains last Tuesday, no 
further details have been given. 


Cyprus 

agreement 

welcomed 


‘No democracy’ for Brazil 

BY OUR OWN CORRESPONDENT ^ ^ ^ 

PRESIDENT Ernesto Geisel told approach of his Government, the 

RriTiiianc in a televised broad- President placed the emphasis on 
Brazilians in a teievwea oroau MC , tl benefits ra ther 

cast he was still aiming ..t a polixical changes. Any 

more liberal political system, but q Ues ti on of lifting the special 
that be had no intention of re- p 0W grs imposed by earlier mili- 
Uirning to the kind of Democracy tar y presidents was ruled out. 
Brazil had before the 1964 Army Suggestions that the Govern- 1 
coup. ment should ease its discre- 

The long-awaited speech, m tionary powers, allow political i 
which tbe 67-year-old general activity in the universities, or 
outlined the progress made in grant an amnesty to those who 
his 17 months in office, caused have been removed from the 
disappointment anions Opposi- national scene, marked an " un 
tion leaders, who had hoped for disguised nostalgia for the not 
a stronger political initiative at too-remote past” he said. The 
the end of the July Congres- Government would not be pres- 
sional recess. sured into taking short cuts 

Reaffirming the relatively open towards political evolution. 

Sadat blamed for OAU 
‘failure’ on Israel move 


By Our Own Correspondent 
NICOSIA, August 3. 
TEE agreement reached at the 
• Cyprus talks- in Vienna enabling 
some 9.000 Turkish Cypriots in 
ihe south to cross to the Turkish- 
held north, if they so ’wish, has 
been generally ^ 'welcomed by 
both sides in the island as ■ a 
move which removes •• the im- 
mediate threat of a new. crisis 
and which opens the way to a 
.•jcitlement. 

But the Greek Cypriot Socialist 
Party, led by Dr. Vassos Lyssar- 
ides which supports President 
Makarios, to-day strongly 
attacked Greek Cypriot nego- 
tiator Mr. Glafkos derides for 
agreeing to the transfer of the 
Turks to the north. The party’s 
newspaper “Ta Nea" said 
Clerides' consent amounted to 
“ recognition of the island's par- 
tition and acceptance by him of 
the fait accompli created in 
Cyprus by Turkey through the 
use of force." 

Speaking to reporters on his 
return from Helsinki, where be 
attended the European security 
summit, president Makarios 
a voided any comment on the 
Vienna accord- 

It is believed that about BO 
per cent, of the Turks living 
south wiU choose to go north. 


BY IHSAN HIJAZ1 

A NEW and sharp inter- Arab 
row has developed since PresU 
! dent Anwar Sadat of Egypt has 
been blamed for the failure of 
- the African summit conference 
J in Kampala last week to adopt 
\ a resolution calling for the sus- 
■ pension of Israel at the United 
Nations. 

The Palestine Liberation 
! Organisation (PLO) has indi- 
cated it intends to reconsider its 
stand regarding the Egyptian 
Middle East policy, while Libyan 
(leader Col- Muammar Khedaffl 
was reported to have accused 
Sadat of betraying tbe Arab and 
! Palestine cause. Strong criticism 
j of the Egyptian stand at the 
summit of the Organisation of 
j African Union (OAU) has also 
j been voiced by Al Moudjahed, 
the weekly publication in Algiers 
I which reflects the views of the 
{regime of Col. Houari Boume- 
l dienne. 

President Sadat cut his partici- 
pation at the Kampala meeting 
i short and returned home, but 
jnot before he expressed rcserva- 
; tinns about the attempt to have 
j Israel expelled from the world 
• body. He maintained that if 
I Israel is suspended it would then 
renounce its commitments to UN 
{resolutions on a Middle East 
■settlement. 


BEIRUT, August 3. 

Reuter reports from Cairo: 
Arab League Secretary-General 
Mahmo.ud Riad said here to-day 
the resolution passed by the 
OAU summit in Kampala, aimed 
as putting greater pressure on 
Israel through the United 
Nations, was a complete success 
for the Arabs. Mr. Riad said 
the Arabs were not trying to 
expel Israel from the UN, but 
aiming to pressurise it In*> 
implementing its resolutions on 
the Middle East. 

Michael Tin gay write : The 
continuing clamp-down on 
Egypt’s disaffected groups has 
led to the arrest of all tbe 
members of a group of 20 Left- 
wingers said to be linked with 
the Arab Communist Party, five 
of whose members were bung 
yesterday in Syria. 

The 20 arrests and dis- 
mantling of the group in Egypt 
was announced in to-day’6 Al- 
Akhbar newspaper which said 
the members had been charged 
with attempting to overthrow 
the Egyptian Government and 
change the political and 
economic system. 

9 Egyptian Finance Minister. 
Ahmed Abu Ismail said here 
to-day that the Soviet Union bad 
shown foil understanding of the 
need to solve the question of 
rescheduling Egypt’s debts. 


Thieves work on holidays. 
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Most travellers cheques can’t give you a 
refund on weekends, holidays or any time outside 
normal banking hours. But American Express * 1 
Travelers Cheques can.- 

fj 


' efcsKa-jvJ--: t *- uti. 


In fact, they’re the only travellers cheques 
that can. If your American Express Travelers 
Cheques are ever stolen or lost you can get them 
replaced —usually on the same day. 

You can even get an emergency refund on 
weekends and holidays to tide you over in major 


travel centres of the world. And get the balance of 
your refund usually on the next business day. 

What’s more, American Express Travelers 
Cheques are the most widely accepted travellers 
cheques in the world. They’re available in seven 
international currencies: pounds sterling, U.S. 
Dollars, Deutsche marks, Swiss francs, French 
francs, Canadian dollars and Japanese yen. Insist 
on them where you bank. 

You carry travellers cheques to protect your 
holiday. So carry the travellers 
cheques that protect your holiday 
every day. 

Carry American Express 
Travelers Cheques. Your holiday 
could depend on it. 




American Express Travelers Cheques. Don’t leave home without them 




The Financial Times Monday August 4 1975 
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Spray forging saves energy Will test 


PATENTS have been secured on 
a new process which provides a 
novel approach to the production 
of forged components, saving 
both considerable amounts of 
energy and of time, as well as 
raw materials. 

Osprey Metals, Neath, Glamor- 
gan. and BOC have concluded a 
joint agreement to develop and 
market the spray forging process. 
This is applicable to a range oF 
alloys which includes non- 
ferrous, ferrous and the “super- 
alloys.’' 

In the process, melted scrap is 
atomised with the aid of high 
pressure jets of inert gas. These 
help to direct the resulting spray 
of metal droplets into a shaped 
mould to make a high density 
preform for forging. 

The whole process takes only 
seconds to convert molten steel, 
for instance, into the finished 
product. Conventional processes 
take considerably longer and. in 
addition, cannot accept scrap 
materials directly as a feedstock. 


having to rely on raw materials 
that have been part-processed, 
usually outside the user's plant 


Osprey and BOG claim that 
cost savings of some 50 per cent 
can be shown over conventional 
methods of making forgings from 
bar stock or powder. 


Properties 

Pilot plant Is operating at 
Neath and tests on initial pro- 
ducts have shown that they have 
properties comparable with drop 
forgings in the same materials. 

The protagonists of the pro- 
cess. which has been called 
“ Osprey," say there is no reason 
why it should not be applied to 
the most difficult high-stress 
alloys. 

Dr. Gwynn Brooks of Osprey 
Metals told the Financial Tiroes 
that so far as be could see there 
was no limitation on the mould 
shape that conld be successfully 


sprayed. Fairly complicated 
designs, such as bevel gears, had 
already been made with success 
and there was no reason why 
such things as turbine blades, 
no-mally difficult to forge 
because of the materials used, 
should not be made with Osprey 
techniques. He stressed that the 
company had not yet done this, 
but was game to try any mould or 
preform mould submitted with a 
great deal of confidence as to 
the outcome. 

Savings of 50 per cent, men- 
tioned above, could mean a sign I' 
Scant export advantage to the 
UJC forging industry whose out- 
put is around the 600.000 tons 
per year mark. 

BOC, Metallurgical Processes 


any board 


Department, 15/17. Northgate, 
Baildon. Shipley. Yorks, BD17 


Baildon. Shipley, Yorks, BD17 
6JZ. Bradford (0274) 595527. 
Osprey Metals, Ked Jacket 
Works, Millands Road, Neath, 
Glam. SAII 1NJ. Neath (0639) 
3843. 


• HANDLING 

Cuts costs 
in the 


mailroom 


lng and invoicing procedures in 
small to medium sized com- 
panies processing between 2,000 
and 20.000 documents per month. 

Roneo-Neopost, 74 Upper Rich- 
mond Road, Putney SW15 2SZ. 
(01-874 0404.) 


low radiated rf interference. 
Up to three of the inverters can 
be paralleled and synchronised 
to increase the power rating to 
1500 VA. More from the com- 
pany at Sou th Ockendon. Essex, 
RM15 5TD (South Ockendon 
3444). 


ACCORDING TO Applied Digital 
Devices the beet kind of “in- 
depth” testing Is carried out by 

skilled engineers and the beet 
way to utilise such people is to 
hire them on a job-by-job basis. 

The alternatives are to buy 
the appropriate automatic test 
equipment ait high .capital otwtt, 

or buy in skilled test personnel, 
again at high oust and suitably 
equip them. 

Applied Digital is therefore 
offering a service which it says 
removes the entire test prob- 
lem from the shoulders of the 
production managers. It is 
already handling the complete 
test requirements of one or two 
very large PCB assembly pro- 
ducers, to military and commer- 
cial standards. 

The company says that cus- 
tomers are saving, money by 
shipping ' PGBs to Applied 
Digital's Welwyn Garden City 
laboratories and collecting them 
after testings and since opera- 
tions are aft a skilled level, 
faults can be identified and rec- 
tified at the same time. 


AFTER THREE years, of 
existence, much of it simply 
concerned with getting research 
projects agreed, staffed and 
started, the International Insti* 
tute for Applied Systems 
Analysis at Scbloss Laxenburg 
near Vienna is beginning to get 
its stride. 


their member organisation. 

HASA was set up- to research 
Into characteristics and control 
of large-scale computing 
systems. The problems have to 
be of an international nature. 

Either they must be global, 
in that solutions would require 
the cooperation of many nations 
(pollution, water resources for 
Instance), or they are universal 
in that countries face similar 
problems— urban and regional 
development, energy systems 
and the like. 


Progress 


The Institute, as yet hardly 
known, in Britain, though the 
UJC. is one of the countries in- 
volved was set up as the result 
of k joint American-Russian ini- 
tiative — between 'them they still 
pay two-thirds of -the annual 
running expenses— and now has 
all told fourteen memb-r 

country sponsors. 

Officially, membership is non- 
governmental. In practice, the 
membership is usually organised 
by the national academy of 
sciences osr Its equivalent, which 
means that the research has the 
approval of the countries con- 
cerned and is funded by them, 
though aft one remove through 


So far, most progress seems 
to have been made on the 
second front, though It is, o£ 
course, as yet too early to talk 
in terms of solutions for the 
Institute has not been in 'serious 
working existence for more than 
IS months. 

HASA’s strengths are becom- 
ing evident,’ particularly in two 
areas in which the necessity for 
joint international research has 
long been apparent The first 
area is concerned with the 
management of large develop- 
ment projects. 

It is mounting three, large 
retrospective case studies of 
comprehensive regional develop- 
ment projects: The Tennessee 


Valley Authority In the UjS, has 
already been researched. 

The Bratsk-Dim program, a 
large-scale. 15-year-old compre- 
hensive regional development 
plan hi Siberia, is to be 
researched, including visits by a 
multinational team this autumn. 

The team wiH be looking at 
the. Russian experience in the 
{Manning and development of 
power generation, water control, 
transport, land utilisation, in- 
dustries, agriculture, etc. It is 
the first time that the Soviet 
Union has allowed outsiders to 
look at its management of a 
major development project in 
any depth, and much is expected 
from this. 

The third case study is ex- 
pected to be carried out in Iran. 
The work is being done under a 
UNEP contract, and should 
result in concrete conclusions 
which would be of help to third 
world countries. „ __ 

The TVA and Bratsk Him Pro- 
ject studies should provide 
giBdefhies which can be applied 
in the third case study, also 
likely to be treated as a pilot 
project The main interest lies 
la the comprehensive planning 
and effective management of 
such projects. Any conclusions 
would be of considerable Interest 


STEEL BARS 
AND SECTIONS 


RELIABLE SERVICE 

m times of scarcity and plenty ■ 


GKN{Soufh Wales) Ltd 

A member of GKN Rolled A 
Bright Steel Ltd. 

taskwork* 

Cardiff CftTTQ. 

0222-33033 
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Ho*' 


to other governments. 

The second area causing much 
interest is the IIASA study o£ 
Integrated industrial systems, 
The first major research project 
in this area has been concerned 
with the stee! industry, review- 
lng integrated systems control, 
the broad spectrum of derision 
making and control functions 
(process control, operations con- 
trol, scheduling, planning, etc.i 
on an international basis. Nearly 
30 plants in 11 countries plus a 
number of_ other institutions 
have been visited. 

Conclusions are expected to 
be published later this year, but 
the draft report points out that 
the onlv fully integrated systems 
at the works level are to ba 
found ;n Japan. 


- tJ.T 
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• PROCESSES 


OFFICE EQUIPMENT 


Continuous 


sieving 


COMPONENTS 


• POWER 


NEW desk-top paper hand- 
ling equipment is being marketed 
m the U.K. by Roneo-Neopost. 
mailroom division of the Roneo 
. Vickers Group. It can reduce 
mailroom overheads by as much 
as 80 per rent, through modular 
construction and adaptability for 
virtually any paper handling 
task, speed of operation. It re- 
quires one operator. 

F10 System Five Is manufac- 
tured in Holland by the Group's 
subsidiary Hadewe B V and com- 
prises a F10 folder-inserter 
which can be electronically 
linked to a series of machines 
for feeding standard sized 
material, computer print-onts, 
rrossfolding. nesting an Insert, 
on-line postal franking and stack- 
ing. 

The largest combination is of 
, four machines which provide for 

- folding a document, crossfolding, 

- counting, inserting and sealing 
.. into envelopes, franking and 
• stacking, in one sequence and 


Inverter 


Guaranteed 


Compressor 


is robust 


needing one operator. Speed is 
. up to 3,500 filled envelopes an 
- hour. 

Cost of a basic inserter Instal- 
■ lation is from £1.750 and the 
equipment is available on lease. 
. Main markets are for account- 


MANUFACTURE has started at 
Avel-Lindberg of a 500 VA 
regulated static Gine-wave in- 
verter designed to operate under 
the adverse environmental con- 
ditions frequently encountered 
in seaborne, airborne and land 
mobile applications, including 
vibration, shock, salt spray, 
humidity and heat. 

Models for 50 and 60 Hz are 
available and taps on the output 
transformers provide output 
are 24. 48. 110, or 220 V dc in 
in five-volt increments. 

The nominal input voltages 
are 24, 48, 110, or 220 V dc in 
the 50 Hz version and can 
change between 85 and 120 per 
cent, of nominal without alter- 
ing the output by more than 
2.5 per cent while loads up to 
500 W are applied. Distortion 
of the sine wave output is about 
7 per cent, frequency stability 
±0.5 per cent 

Designated MP4, the unit 
employs a saturated toroidal 
transformer resulting in very 


against 

defects 


is compact 
and quiet 


FIVE YEARS’ guarantee Is 
offered on new “ Polyweb ” 
multi-purpose transformers 
available from R. A Webber. 

The windings of the trans- 
formers are vacuum encapsu- 
lated in polyester resin and the 
complete units protected hy 
drip-proof cases, offering flying 
leads, protected terminals or 
conduit entry In one enclosure. 
Inter winding Insulation is of 
the order of 100,000 megohms, 
withstanding BS3535. 4000 volt 
AC winding-screen-winding test 
and inter turn insulation test 
at five times working voltage. 

The filler used with the resin 
has high conductivity giving 
efficient heat dissipation from 
core and windings. It also 
renders the transformer fire- 
proof. 

Performance of these trass- 
formers la comparable with 
defence specifications. 

R. A Webber, Knapps Lane, 
Clay Hill. Bristol BS5 7TTJ. 
Bristol 65722S. *■ 


A LINEAR compressor has been 
introduced by Tex Abrasives. 
Greenstead Road, Colchester, 
Essex (0206 77571) which is 
claimed to be light, simple, safe, 
quiet and economical 

Alternating current is half- 
wave rectified and applied to a 
fixed electromagnet creating an 
intermittent magnetic field. The 
reciprocating motion of an ass- 
s Qeiated piston Is obtained by al- 
ternating magnetic attraction 
and the reaction of a coil spring. 
With a 50 Hz supply. 3000 
strokes/minute are obtained. 

Measurements of the unit are 
only 184 x 120 x 115 mm and the 
weight 3.2 kg. Since there are few 
parts, maintenance is infrequent 
and moving components are 
Teflon-coated, making lubrica- 
tion unnecessary. ' 

Maximum air pressure avail- 


able is 8 psi with delivery of 0B5 
to 1.1 cubic fL/nun. Liquid rate 


of flow is one gallon/m in. (4.5 
lltres/min.). tbe v piston stroke 
13mm and consumption from the 
mains 40 W maximum. 


CONSTANT introductions Of 
improved techniques in the food 
and chemical process industries 
create a demand for continuous 
operating sieving machines of 
ever larger capacity. 

Twin Turbo Finex is a com- 
pact machine designed for this 
purpose using operational com- 
ponents of two Russell Finex 
units. 

The machine is fabricated 
from heavy gauge stainless steel 
and incorporates sanitary design, 
which includes the provision of 
a large Inspection door to facili- 
tate the rapid removal of ail 
internal components for sterilisa- 
tion. 

The body is so constructed 
that corners are radiused, 
welded joints being formed away 
from these points, where they 
can be ground flush to avoid 
the creation of crevices and thus 
meet the strictest hygienic stan- 
dards. Ample body clearance is 
provided to accommodate the 
high volume throughputs of the 
twin sieving assemblies. 

Each assembly consists of a 
readily removable sieve cage, 
supporting the desired metal or 
textile sieve sleeve. Inside of 
which Is the rotating impeller. 

Each shaft Is driven indirectly 
from a 3-bp motor through' a 
toothed timing belt, providing 
the facility of choice of impeller 
speed to meet the sieving 
characteristics of the material 
being handled. A further advan- 


tage of this design is the provi- 
sion for operation at full or half 
capacity, as required. 

Facilities for testing the Twin 
Turbo Finex model are avail- 
able at Russell Finex, Russell 
House, Adam Street, London 
W.CSi (01-836 0055). 


• PACKAGING 


Inspecting 
roll packs 


INTENDED FOR use an a line 
immediately after roll-wrapping 
machinery is an Inspection unit 
able to deal with 200 packs a 
minute. Made hy Auto Wrappers 
(Norwich), it is particularly suit- 
able for circular roll packs con- 
taining tablets, chocolate pieces, 
boiled sweets and similar items. 


__ • The Rotoboard weighs about 

OTITIC lilbs. is portable, will perch 

lvU tCILll firmly on any square-edged table 

and comes in a PVC carrying 
■\X/rvr k case, overall dimensions approxi- 

W UJL JV mately 27 inches hy 22 inches. 

ROTOBOARD of Bridgnorth has The manufacturers claim very 
effectively applied some lateral high degrees of draughting 
thinking to the problems of accuracy are guaranteed and the 
speedier, more accurate draught- board has won COID approval, 
ing. The Rotoboard, for archi- Rotoboard. Stanmorc Indurtrial 
tects, engineers or designers, Estates, Bridgnorth,. Shropshire 
consists of a circular, rotating ^ry JS 5HP> wy - lt be glad 
drawing table incorporating me tQ demonstrate its board in your 
original notion that the drawing 
itself should move around the u 
drawing instrument instead of 0 HEATING 
vice versa. . . . - vrr • 


not^nly works but offers XX/ciT 1T1C TVPC 

the draughtsman a number of YV olllliJ LJILJC'O 
other advantages. 

The board is only available m CT&r 

A 3 size (working ? 111 Qu-llSCl 

420 mm., 11-69 x 16.64 inches) O 

and incorporates a sliding bon- _ _ __ 
zontid rule and spacer unit. The JrQJjgg 
latter allows parallel roles to 

be drawn at predetermined ELECTRIC HEATING tape suit* 
intervals from 0.1 mm. upwards a bie for application to pipe- 
by simply dialling the space work in Zone One explosive 
interval required thus avoidi n g atmospheres can now be sup 
the need to mark-out work first by isopad, Barnet Bypass, 

The rotating table moves Borehamwood, Herts WD62AF. 
freely, may be locked in any (0 l-953 5274). 
position or clicked into the com- Designated ETW/SS. the tape 
moner angles, 0, 30, 45, 60 or 90 j 3 the basis of BASEEFA test 
degrees. Because the drawing report 2/75 which, states Isopad, 
itself rotates, set squares are not j S confirmed by the Factory Id- 
necessary and tines do not have gpectorate as< having the same 
to be drawn in the shadow of validity as certification in view 
the drawing Instrument, tradl* 0 f the fact that no British 
tionaliy a common source of standard exists for trace heat- 
errors. ing equipment 

Another practical feature Is The tape, which offers an 
that degrees of the circle are alternative to the traditional 
calibrated on the perimeter of metal sheathed mineral insu- 
the table so that angled tines Jated element, provides strength 
may be drawn from the outside and flexibility, as well as ease of 
towards the centre, further re- installation and is available 
during risk of. error?. from .stock. 


Six operations are performed. 
First, the roll end folds are 
pressed to ensure correct detec- 
tion in the ensuing operations. A 
check is then made for short 
packs by means of plunger 
travel: If more travel is detected 
than normal a signal is sent to 
the machine's memory unit 
Foil sensors check each end of 
the pack in the next operation, 
and the memory is notified if the 
foil is missing. The fourth sec- 
tion looks for misplaced or miss- 
ing labels using a photocell and 
reflection principle and a fifth, 
also using a photocell, detects 
whether a complete pari: is miss- 
ing- The sixth and final system 
rejects faulty rolls using a sole- 
noid actuated by the memory 
unit The company is at Drayton 
Industrial Estate, Norwich (0603 

49231). • • • - .rr j 


CONTRACTS AND TENDERS 


- AG.MdCEE8.CO. 
on behalf of 

YAaMteOTOS PETROLlFBtOS 
. HSCALES BOLIVIANOS 


NOTICE No. (245) 


NATIONAL DEVELOPING PLAN PROJECTS 


NOTICE No. (248) 

NATIONAL DEVELOPING PLAN PROJECTS 
MINISTRY OF MUNICIPALITIES— IRAQ 
THE SEWERAGE B0ARD-8AGHD AD 


INTERNATIONAL PUflUC 
UOTATION NO. 3 


INTERNATIONAL 
TENDER NOTICE 
FOR PURCHASING 36 ITEMS 
GARAGE AND WORKSHOP 
' EQUIPMENT 


PURPOSE, Supply of mixers for a 
refinery at Cochabamba, 
Republic of Bolivia. 


OPENING OF BIDS; On 
October 7, 1975 at the below, 
mentioned offices, at 1 J K)0 a jn. 
The bids will be received until 
that date and fane. 


MINISTRY OF MUNICIPALITIES -IRAQ 


TENDER FOR 

CONSTRUCTION OF WEST BANK TRUNK SEWER FOR BAGHDAD SEWERAGE SCHEME 

(CONTRACT 207) 


INTERNATIONAL PUBUC 
UOTATION NO! 4 ' 


I. SHERKAT VAHED AUTO BUS 
RANI TEHRAN VA HUNEH 
(UNITED BUS COMPANY) m- 
tendx a purr hue through ir.rer- 
nationil tender 36 items garage 
anti workshop equipment under the 
Loan Terms and Conditions of the 
International Bank for fteco n- 
i traction and Development (World 
Bank). 

2- The subject equipment and acces- 
sorial should be in accordance 
with the specifications which are 
die integral part of the sender 
documents and which will be 
available, free oi charge, so the 
bidders. 


THE SEWERACE BOARD 


The Sewerage Board, invites the experienced tenderers to participate in tendering for the 
above mentioned contract. A brief description of the works comprised in the Contract Is as 
follows: 


PURPOSE: Supply of propone 
rofrig oration unit for a refinery 
'at Codrabamba, RapubKc of 
Bolivia. 


a) 1st section— the construction of approximately 4.15 kms of 3.0 metres diameter Trunk 
Sewer of cast rn-situ reinforced concrete having a wall thickness of 45 ems, and the con- 
struction of short lengths of subsidiary sewers connections ranging in diameter between 450 
to 1000 mmj. 


TENDER FOR 


CONSTRUCTION OF NAJAF-KUFA SEWERAGE SCHEME/STAGE T 

CONTRACT No. 1— C1YIL WORKS FOR THE TREATMENT PLANT & PUMP STATIONS 
SUB-CONRACT No. 1 /M — MECHANICAL & ELECTRICAL INSALLATIONS FOR THE 
TREATMENT PLANT & PUMP STATIONS 


b) 2nd section— the construction oF approximately 3.80 kms of 3^0 metre* diameter Trunk 
Sewer of cast In-situ reinforced concrete having a wall thickness of 55 emj, and tfi* con- 
struction of short lengths of subsidiary sewers connections ranging in diameter between 
450 to IQOOmnm.-. 


OPENING OF BID Sc On 
October 8, 19 75 at the below- 
mentioned offices, at IT :00 ojb. 
The bids wifi be received until 
that dote and rim*. 


3. Th» local bidden may obtain. frve 
of charge, technical speciRcadont 
and cha tender term* and condi- 
tions every day except holidays 
until September 30, 1975 during 
office hours from die Transaction 
Department (Moamelat) of the 
United Bus Company Head- 
quarters in Narmak. 


CONTRACT No. 1— SANITARY SEWERS NETWORK 

The Sewerage Board invites the experienced tenderers to participate in tendering for the 
above mentioned contracts and sub-contract or for any one of them. A brief description of 
the works included in the two contracts and tub-contract is summarized below.— 


c) The construction of manholes on the above mentioned sewers. 

d) The lining internally of the trunk sewer and associated manholes with anti-corrosion 
protective materials. 

An alternative Design and method of construction can be offered by the tenderer provided 
it is approved by International consultants. Tenderers may submit their offer for either section 
or for the whole length of Trunk Sewer. 

Iraqi tenderers should be members of the Chamber of Commerce, bearing Income Tax 
certificates for this year and classified as first class contractors according to the Planning Board's 
classification. 


BID BOND: 5% of the amount 
of the bid. 


INQUIRIES AND DOCUMENTA- 
TION; Inquiries may be made 
and specifications and bidding 
condition: may be secured at the 
office of "A. O. McKEE &. CO„" 
HlpoWo Yrlgoyen 440, 8lh floor, 
Buenos Aires, Argentine, 


4. The foreign bidden (Member of 
the IBRD a* well z> the Swiss 
Bidders) may obtain (be trchn.ol 
specifications end the tender nnu 
and conditions from the respective 
Imperial Iranian Embassies until 
September JO. tV7S. 

5. The inter tried local or foreign 
bidden have to submit to the 
Secretarial Department of SHER- 
RAT VAHED their offers con- 
seined in the closed and sealed 
envelopes latest until the end of 
office hours on September JO, 


1) CONTRACT No. 1 

Civil Engineering Works for the construction of two area sewage pumping stations 
(One at Najaf and the other one at Kufa city) and a Sewage Treatment Plant serving 
220,000 population equivalent and consisting of settling tanks, pumping stations, sludge 
digestion tanks, biological filters, sludge drying beds, chlorination building, administration 
and control building together with the ancillary works such as pipework, channels, . reads, 
fences, etc 


Tenders must be accompanied by preliminary deposit either in cash, certified cheque or by 
a bank guarantee of the Sum ID. 40.000/- (Forty Thousand Dinars) for any section of the 
contract or ID. 80,000/- (Eighty Thousand Dinara) for the whole Contract and valid for a period 
of not less than six months from the closing date of the Tender. 


PRICE OF SPECIFICATIONS AND 

BIDDING- CONDITION Si 
US: $50.00 or its equivalent. 


2} SUBCONTRACT No. I/M 


Supply and erection of all electrical and mechanical equipment for the two area Sewage 
Pumping Stations and for the Sewage Treatment Plant described above. 


3) CONTRACT No. 2 

Construction of approximately 185 Kilometres of pipe sewers ranging in diameter 
from 2C0 to 1.GQ0 mm. to.-echer with the construction of manholes, house connection 
laterals and other ancillary works to the network. 

Fuller and more precise details of the works are given in the Contract Documents. Two 
sets cf the Tender Documents plus one set of the Drawing! <an be obtained from the 
SEWERAGE BOARD'S office in Baghdad against payment of ID. 50/- (fifty Iraqi Dinara) 
ynrefundable for each of the two Contracts and the Sub-Contract, 


The complete set of the Tender Documents can be obtained from the Sewerage Board’s 
office in Baghdad against payment of ID. SO/- (Fifty Iraqi Dinars) which sum is un refundable. 

The preliminary deposit together with other certificates and documents as required above 
and as specified In the “Instructions to Tenderers" of the Contract Documents should be 
contained in a separate envelope and enclosed together with the Tender and deposited in the 
Tender Box at the Ministry of Municipalities before 12:00 noon on Wednesday, September 3rd, 
1975. 

N. Alani 
D. G. & Chairman 
of the Board of Directors 
Dr.’ Najmlddin Abdul -Latif 


VAUDfTY OF OFFB3NG. TNrty 
days foflowlns bid opening dqte. 


FINANCING* By the BANCO 
WTERAMHICANO DE DESA- 
REOILO (MTESAMBBCAN 
DEVBLOPMBstr BANK), in ac- 
cordance w&h Contract No. 225/ 

; OCmBO wbh-fiie Government of • 
the Republic of Bolivia. 


6. The Tender Meeting wlH be held 
« 10 a.m. on Oceober I. W5 
and will study the offers received. 

7. Tho bidden should submit, 
endofed m ebelr offers, ■ bank 
letter of guarantee eqiitl to 5 
(five per cent) of tbe total value 

extendible snd 

isiued by an authorised bank. 

B. Tl»e offers being conditioned, 
v»ue, without bank guarantee or 
those received after the due data 
will not be considered. . 

». The representatives of the bidders 
a*u free to attend the Tender 
Meeting. 

TO. SHERXAT VAHED reserves die 
right to accept or reject the 


SHBUCAT VAHED AUTO BUS 
RANI TEHRAN VA HUMEH 


Tenders must be accompanied by a preliminary deposit either in cash or certified cheque 
or by a bank guarantee issued by one of the Government aBnks In Iraq valid for a period of 
not less than six months from the tender dosing date and of the linns as follows:— 
a) i.D. 30 DM/- For Contract No. I 
bi ID. 7.50Q/- For Sub-Contract No.l/M 
ci ID. 50.000/- For Contract No. 2 


330 KV TRANSMISSION SYSTEMS 


Description 


Telephone 


Iraqi tenderers should be members of rhe Chamber of Commerce, bearing Income Tax 
certificate for this year and classified according to the Planning Board's instructions as follows;— 
af 2nd Class Contractors for Contract No. I 

b) 3rd Class Contractors for 5ub-Contract No. 1/M 

c) 1st Ctas Contractors for Contract No. 2 


The preliminary deposits together with other certificates and documents as required 
above and as specified in the " Instructions to Tenderers ” of the Contract Documents should 
be contained in a separate envelope and endosed together with the Tender, eleariy written 
on the outside the name and number of the Tender and deposited in the Tender Box at the 
Ministry of Municipalities in Baghdad before 12.00 noon on Wednesday, October 1st, 1975. 


N. Alani 
D.G. & Chairman 
of the Board of Directors 
Dr. NajmMdm Abdul Latif 



substations 

Applications to tender are invited for the manufacture, supply, delivery, erection 
and commissioning including, civil work on a turn-key basis of: 

LOT 4s 

Three (3) substations 330/132/13.8 KV. at 

Ikeja-West, near Lagos, Kano and Ibadan. 

The construction will be financed by National Electric Power Authority (NEPA), 
Lagos, Nigeria. Payments will be made in the currencies quoted by the bidders. - 

Expenses incurred in Nigeria will be paid In Nigerian Currency (naira) only. 

Applicants must submit evidence of their legal and financial status and a. detailed 
description of previous experience in work of similar value and scope. Their evidence 
will be considered as prequalifleation documents. 

The required completion time for the project is very Short and requires a special 
effort in manufacture, erection and commissioning to keep to the schedule. 

Tender documents for substations will be available on 6th. October 1975 and may 
be obtained through a written application accompanied by . a- cheque for the non- 
refundable charge of Swiss Francs 500 to the consultants: 

Motor-Coiumbus . 

Consulting Engineers Inc. 

Parkstrasse 27, 

5402 Badec/Swttzerlimd. - ■ 

Telex No. 54 532 Moco Ch. 

Phone 056 22 94 21. 

* .^ A ■S° p jL of application shall be addressed to the National Electric Power 
Authority. The tender closing date Is 2lst January, 197 S. 


Reconditioned Modem Rolling 
.Mills, -Wire Drawing Plane, 
Slitting, Levelling, Cut-te-Lengtfi 
Equipment. Furnace and 
' extrusion facilities. . 

Wanted Used Storage Tanks. 

surplus to requirements 
NX. Rexowriters for. Punching 
N.C., Programme Tapes— 


021-556 0904 


0742-26622 


Rebuilt with 2 year .Guarantee— 
■ Save_up.ro 50% 

Fork Lint Fully Renewed, large 
selection, .6 months warranty 
1973 NewaJJ.SA CyfindrieaF 
Grindera^High Speed; v 
- 12 /, x 36 , ’ Angle Hrad. Phjng* 

' • up to-lOT wide with copy. . 

: •• Completdy'eqinpped.'- — 
Rubber Processing Plant, Mbcerc 
Mills. Calenders, etc. * 

Bjgwvorf 16* X.O049 *. Cut to * : 
length and . Forming. Line- 


Dudley (0334) 
57453 


P.OJL 


■OT-572 3451 


From - 

cisjw ; 


-..(&m4357 


• *** VOU PLANT AND MACHINERY SURPLUS TO YOUR . 

REQUIREMENTS. AND WOULD LIKE TO ADVERTISE IW THIS COLUMN, > 
PLEASE rELEWQWE MR. .FRANCIS P^CUM' ON^1-a3B OtM. 


Hanrv 


more - 


%e,r 




P.OJL V- . 061-339 2560 . 

: QTOrJttiT eft-ass 

P.OJL Trfax Mil* 





£6i m. work by Fairclough 





centre 

HIGGS anS-'BUl Building has Tvwr different structures: are 

^jsx&szst 

: ^Hospital, MOT^hajn-ox-sea^. gervices hloek will be'alox»&«pan a new stwppiog complex plazmeq- 

■ Sussex., -This is a joint -develop^. structure using precast 'concrete for the centre of Milton JECeynes. 

- mentby ttrec Department "--of- trusses spanning IB metifcS, with ■ This- -city- centre project, for 

- Health and Social Services 0a2jd ; an in-situ concrete slab.-- Both which the architects are the 
the South West Thames Regional structures, will be clad; with faced Milton 'Keyn^' Development Cor- 

Health Authority. . brickwork and will haver’ precast Poration. with -John -Lai tig Con- 

The company^ sfays this is one concrete sill, units. struction as -main contractors ana 

of the first- hb^iUil projects to The architects are the Hospital Steensen^ Hanning and Mufcahy 
use the- Harness method, one of ' Design Partnership. .• as consultants, is . three-quarters 

the current systems designed to In the north, .EBggs Hill of a mile king and-, a quarter or 
rationalise and speed up' hospital has been awarded the contract a mile wide. /: 
planning and construction. The for the construction <rf an office Haden Young will provide 
Southlands Hospital scheme is block at Lands Lane; Leeds, for mechanical - and electrical ser- 
in tended to develop and evaluate the Bradford and Bingley Build- vices including .air-conditioning; 
structural and -cladding, options ing Society. The , •architects * are ventilaiidip^.'Bot and .cold water, 
for the system. John Brunton - and Partners. heating and fire prevention. Work 

on the site .frill start in Septem- 
ber and is due to be completed 
there is no need for water cool- by October! 1977.. - 
ing or waste gas re-cycling. The company already is in stal- 
BOC has a franchise on the ling air conditioning, heating and 
conversion covering all terri- hot and cold water services to a 
torfes outside the U.S. and Ger- value ofyESOOJJOO in. the first 
many.-' building to go up in the city 

Meanwhile the company has centre development, a two-storey 
announced a new series of . block cqntprising offices, shops 
oxygen wire-core thermic lances and acconimodatioh .• for service 
GOSEPSIESSION testing machines for’ cutting thick chunks of trades.- . 
with improved - operational metals or concrete and rock. Elshwbe’re^ - Haden Young - is 
features are being manufactured ‘ The Weka lances . have. 1 their busy oh. . the new headquarters 
and supplied by the research and ’core wires compressed into an for Tel ephone Rentals at Bleteh- 
development division of Head oval shaped tube. 1 This- gives a ley, Bucks^ where the company 
Wrightson at Thorn aby .on .Tees, regular pattern of. distribution is providing a variety , of . ser- 
Cleveland. These machines will for the eore wires and & more vices, including -air-conditioning 
be of interest to companies who efficient flow of oxygen through and fine’ prevention, to a total 
manufacture or use agglomerates itself.- . value of -£680.000. . - " - 

or granular materials, especially Noale temperatures have been 
when it comes to testin 
cubes. 

Previous models have 


way to 
crush 
materials 


Services in Kerridge to build £4.8m. 

Pye plant 

THE MAIN contract for the first bound carriageway of the M10 
-phase -of a £4J8m, -building for* In' Hertfordshire. ' • . • 

Pye at Chesterton, Cambridge, Operations will be- between 
has been placed with Kerridge junction 8 (Breakspear)-.' and 
(Cambridge). junction 10 (Pepperstock) and 

The' project will include a pro- those oh the M10 between the St. 
duction centre, laboratories, Albans , underbridge and 

offices and . social facilities for the Parfr Street Junction. 

Pye Telecommunications and. .A. two-toch base course and a. 
when this is completed some old lT-inph wearing course of tim»- 
buildings in SL Andrew’s Road b eased hot-rolled asphalt will be 

will be demolished to make way e ^r' a L aild i£ 

for a car bark. tworinch base coarse and . a 14- 

Production and storage areas 'SL'ISS 

will occupy about 100,000 square on the hard 

feet : and a further 67,000 square, sa °S‘?? rs i - 0 ^ aMa * rtOT+ „„ 

5m addrf tU3d/tta end of this 

m ** m in eari? 

• . . - Rfidiand Road stone’s £225,036 

+>»z^ ' tender for resurfacing about six 
IP 1 1 1 IT IcL LHC mites of the. southbound 

~ T carriageway of the A1 (M) in 

Hertfordshire has also been 
oUdLC accepted- The area involved is 

from the Fishers Green over- 
THE CHEMICAL Bank has bridge south or the Coreys Mill 
awarded a £lJJm. contract to Sir Interchange and ending near the 
Robert McAlpine and Sons for “Avenue underbridge just north 
the fitting-out of more than of. -the Clock junction. 

13.000 square metres of space in 'A two-inch wearing course of 
the Arundel Great Court office hot-rolled asphalt- will- be laid 
and hotel complex now nearing PS. carriageway --and a two- 
comnletion in toe Strand, **** <t>ursr -Of -hoWoned 
-London WC2 asphalt, surface dressed. -on the 

- As -well as incorporating a^Mtd' shoulder; Work is just 
staff restaurant- and gymnasium starting. - • •’ 
facilities.- within --.the . area 

McAlpine is also to construct a I. Qtfi n rr; W/^\I7T> 
banking vault system. Arctai- dL-/d V lllti vivJWll 
tecta are Thomas Saunders and • ^ • 

-Associates. 


TO-DAY, a £4}m. stretch of 
motorway is being opened on the. 
M66 on behalf of the Greater 
Manchester County Council. 

The stretch — Bury easterly by- 
pass, southern section — runs 
from a point on the 'Middleton 
Link (Simister Lane, Prestwich) 
to Rochdale Road, A58 Heap 
Bridge Bury. 

It has demanded the construc- 
tion by Fairclough, of 14 bridges 
of various types, built for the 
north western road construction 
unit of the DoE. 

In the meantime, Leonard 
Fairclough, whose president, 86- 


year-old Mr. Leonard Fairclough, 
undertook the Manchester open- 
ing ceremony, has won just 
under £2m. worth of work for 
the Thames Water Authority for 
the construction of reinforced 
concrete storm tanks -and pipe- 
work at' Acton in West London 
and for the Lee Valley company 
for a water tower at Sundon 
Park, Luton. 

The Thames Authority job will 
require three years 10 complete 
in . three phases. The Luton job 
will take 64 weeks to finish and 
involve the provision of pre-cast 
panels for the tank bowl. 


CRENDON 

STRUCTURES 

for H“jh .snr.^fi 
'l_y.y r.os! 

' Factory Wa: ehou *«?!' 

:■ ; ..fid • V ‘ ".!> r 

>. -'X)ffice Buil-lir.p - 

1 k 5 N C.O *fcj> K Oi ET ="r£ 5.TCJ- ' r J 
I ‘rThip ; .*hdr'(’qp i 9.Cr*nSon,A‘ : >tb'jfv;- 


used extensively by the iron and 
steel industries throughout the 
world in .the development and 
quality control 
iron ore 
compounds 
chemical, mineral and confec- 
tionery industries can be accur- 
ately tested for compression 
strength. ■ 

The machines are supplied in 
two basic capacities. 50 kg and 


> especially iw ua»c ucvu . , * . . 

ig concrete ^ised to- around 2200 degrees <1 

Cutting speeds and accuracies 8 O Vv 3 litl 
been have also increased appreciably. - . • - 


BOC. Hammersmith House, 
London W6 9DX. (01-748 2020). 


.UK dUU 

introl of green and fired TTr.«.L rt ,.« * 

Ri&i " yjx Harbour job 
for Mears 


THREE contracts together worth 
about £2m,-.have been awarded 
to Holliday -Hair and Co. 
(Matthew H»ll Group)-. 

One, awarded by the Dartford 

Tunnel Jornt Committee, and 

WIDENING and deepening of worth £900,000, is for the instal- 
the southern entrance to -the lation ' of '.‘power 1 distribution 
Victoria and Upper -docks at cabling and -electrical services for 
1,000 kg, suitable for use in Aberdeen is to be earned put by the new Dartford Tunnel, 
laboratories ,or process plants. Hears Construction. - The other contracts are For 

The 50 kg unit is primarily in- The work, for. Aberdeen Har- W(>r jc on thei Ml motorway. One 
1 ended for low-strength pelletised bour Board, is valued at £880,000 0 f these, worth £466,000, is for 
materials, where compression and expected to last 16 months, installation of a communications 
strength and deformation charac- When the job is completed Ihe cable network between junctions 
leristics are or interest. . entrance (through a lock,) will 19 and 24 in Leicestershire, while 

The 1.000 kg unit is designed be 44 metres wide, twice the the other valued at £000.000, is 
to determine the maximum com- present width. Deepening of the fur the lighting of about 12 miles 
pressioa characteristics of higher entrance will enable vessels to of road. Two slip roads at June- 
strengLh. materials and incorpor- pass through at any state of the tions j2 and 14 are included.- 
ates a two-speed mechanism to tide. About 600 lighting columns are 


Resurfacing 

motorways 


an apron 


facilitate the high-speed proces- 
sing and analysis of test samples. 
Both machines are 
associated instrumentation 
record deformation and fracture 
characteristics. 

Further details from, the com- 
pany at Yarm. ClevAand, TS15 
9DA. Eaglesdlffe 781010. 


called for and there will be 


Conversion 
of kiln 
by BOC 


s of test samples. control system enabling the 
ire supplied with W 1TT1D0V TIG LS police to override the photo- 
rumentation to 1A 7 . electric control units . In each 

i? Q column in the event of fog in 

oLJ.jm. worm 

ABERDEEN district /office of A 
George Wimpey and Company /YDSOf Dill 2 
has just been awarded a contract » O 

valued at £2?m. Ao build 209 + ** * 

married officers/' and soldiers .|X| A t, (11 M G 

nnartorc or XX 1 HV 1 AAAAV 


quarters at Capieron Barracks, 
Inverness. 


iverness. > *1 j • 

All but eight of the houses. Vt Hf/lTinn 
hich are -designed by the ’ CILlv/Il 


FUEL GAS and engineering ser- 


which 

Department nf the Environment, STRUCTOPLAST SP 51 as 
wi] ! be buylt in No Fines con- two part epoxy cold-casting 
Crete the- eight will be built in grout, suitable -for bedding 
a™*- C . _ - . . heavy machinery on solid or 

Site -preparation _work _ has structural foundations. 


High compressive strength and 



im ton, assssMfcSKas sssw5'-jSL«a&s 


maintained to very close 
tolerances. 

Cor- Approved by Uoyds Register 


v ar *„^?? ed w by to over 500 in the last eight 
bingleton Birch, Melton Ross years. 

Quarries, Barnetty- Redd itch Development Cor- . B .. .. 

Improved quality, low sulphur poration has awarded a contract 01 Shipping and Bureau Veritas 
levels and appreciable savings in worth £932,000 for the construe- f° r mounting auxiliary marine 
fuel costs are reported compared tion of IS advanced factory units installations, SP 51 considerably 
with solid fuel firing, together a t Moons Moat, Redditch. reduces vibration transfer from 

with a much appreciated reduc- The factory units are to be in machinery to foundation, 
tion in air pollution. five blocks totalling 10,274 square reduction in the overall main 

Developed in Germany by metres of concrete flooring, built tenance is thus achieved. 

Shell Research, the process intro- in single storey units with steel Structoplast, Ford Airfield, 
duces gas and air through a framing, brick dado and division Ford. Nr ArnndeL, West Sussex, 
central lance burner so that walls. "Littlehampton 6955. 


Happy with 
more by 
Agrement 


READY-TO-USE 

ACCOMMODATION 

From A 


The improvements mean that companies who have obtained 
installation companies working full Agrement Certificates, that 
as approved or licensed instal- is, approval of their installation 
lers of an Agrement Certificate process, as well as of the product 
bolder will now come under they use. Checks by the 
exactly the same careful ex am 5- Agrement Board on the holders 
nation and rigid scrutiny as that of these certificates ensures that 
certificate holder- the installation process is main- 

Until now the NCIC has felt toined at a veiy high standard 
NATIONAL Cavity Insulation that Agrement approval of a These ® a “® n J”,S Lilpa 
Council’s fight to maintain high product alone meant very little; “Pb'y <0 approved or licensed 
standards of cavity wall insula- as the system gave the mam* mstaners. 

tion. bv furthering the ad op- facturer of the- product the re- This action may now have 
tion of the standards of practice sponsibility for ensuring his opened the door to future 
laid down by the Agrement licensed installers were carrying membership of the NCIC to 
Board, bas now been completely out work to conditions laid down many licensed installers who pre» 
endorsed by a major improve- by the Agrement Board. It was viously would not have qualified 
ment in the AgnSment Board’s, felt that this did not provide &s •* Agrement approved " under 
system of approval of installers, 311 adequate measure of control (he terms of the NCIC con- 
NCIC has declared. and that commercial pressures solution. 

I could lead to malpractice. 

NCIC was formed with the _ — ” 

express intention of establishing |M RfflEF 
and maintaining recognised and 

uniform standards of practice . . 

and conduct in the cavity wall * _ Anthony Masters and Asso- 
insqlation industry, as they be- dates, of Bristol, have been 
lieve that an approved installs- commissioned to design . and 
tion process provides the best' supervise the construction of 
measure of protection to the fight power stations In. the 
consumer. The standardisation Untied Arab Emirates, 
of all installation contractors bj g a £1.7m. contract to build 107 
the Agrfment Board has gone -a fl aUi houses and maisonettes has 
long way to providing this pro- been awarded by .the London 
tection. NCIC states. Borough of Hackney to Rush and 

Membership of the NCIC has Tompkins. Work starts on 
been restricted to installation August 11. 

• Reed and Malhk has been 
awarded a contract worth 

£563,000 by British Transport 
Docks Board for quay work; at 
30-31 berths, at Southampton's 
Eastern Docks. Work entails 
construction of a pair of dolphins 
with a connecting diaphragm of 
steel sheet piling, a reinforced 
concrete linkspan platform sup- 
ported cm Rendhex piles, the 
strengthening of ' an existing 
quay and protective fenderug. 

• Factories on the -Castlebam 
Estate, Hastings, Sussex, for 
Hastings Borough Council 
(£351,296), a children’s home at 
Hastings for East Sussex County 
Council (£256,053) and a rwo- 
storey building with a link to an 
existing factory for Buss Farm 
Fresh Foods, again at Hastings 
(£69.911), are to be constructed 
by W; H. Wood. 




QLEESON CML BHOTEEWK3 LTD. 
A manner a fto Qwxn gwp of 
aeptf-Jd 
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tewoew mm . north cheau, 

BUSWEr.Totaplsaw 01-0444321 
mu L£*fKioe»r * Sheftfcdd 

SnBBBMBOn-IVRB 
DAMS- P0WE3 ETATOMS 

MAJOR BQADiBWOCc WORKS 

8EADEPEKC£4l1AIUWy6CHEMBS 



HlMHtEtf 

^ — ho .has everyihins you need 
to keep the job moving. 

Remember, anything they can do 
Hew can do better 

:HEWDEN/STUART Plant Hire Nationwide 


THE British Airports Authority 
has awarded John Laing a £L4m. 
contract for the construction of 
a lfij-acre aircraft apron at 
Edinburgh Airport 
. . Associated work will include 
THE Department of the Environ- site clearance, excavation and 
meat bas accepted a £L6ra. landscaping, drainage ineluding 
lender by Redland Roadstone for a ' pumping station, ancillary 
surfacing about seven miles of buildings and service ducts. • 
the dual three-lane concrete • Work has jnsTatarted and' is 
carriageway of the Ml and about due for completion In about a 
If miles of the. two-lane south- year. 


£Jm. awards 
to Clarke 
Group 

CONTRACTS Totalling £jm. have 
been won by S. W. Clarke (Con- 
tractors), construction subsldiaiy 
of the Clarke Group. 

One, valued at £200,000. is for 
a school at Burton-on-Trem for 
.Staffordshire County Council, 
others, both for Sandwell Metro^ 
poiilan Borough, are for £350,000 
worth of housing at Oldbury, near 
-West Bromwich and for CLASP 
extension and alterations costing 
£150,000 to Dartmouth High 
School, West Bromwich. 

Historical 
facade to 
be restored 

THE FACADE or a 200-yeartold 
building at SO Coleman Street — 
believed to be one of the oldest 
streets in tbe City of London— 
is to be fully restored to its 
original appearance by Trollope 
and Colls as part of a wider- 
ranging contract worth about 
£820,000. ‘ ' 

Work Is to start shortly and the 
architects and design consultants 
are Wells-Thorpe and Partners. 

Considerable renovations and 


alterations are to be undertaken 
on behalf of the London Life 
Association whose City branch 
is moving there from nearby 
King William Street. 

The work will entall construct- 
■ jng a service core within the five- 
storey building, installing a new 
liTt and staircase and renewing 
such services us the central beat- 
iug. Additionally, modern air 
conditioning is to be installed. 
The contract is scheduled for 
completion in August 1976. 


Emergency 
homes in 
Tehran 

A CONTRACT worth over £l_2m 
for three-room accorermndation 
units bas been won by Guildway 
of Guildford, Surrey. 

Tbe houses will be built south 
of Tehran .as part of a large 
emergency housine project, and 
Guildway will use its recenlly 
Introduced svstem nf Basie 
Accommodation which is de- 
signed specifically for use in 
developing countries. It employs 
the minimum of site labour con- 
sistent with economy in shippinc 
space but at the same time has a 
high degree of flexibility. A 
variety of finishes is available 
and the system can be used for 
all types of single storey domes- 
tic dwellings, offices, hospitals 
and similar purposes. 

Guildwav will start work soon 
bn the 250 units which make up 


the contract and work will be 
completed within six months. 
The units are being manufac- 
tured in Guildford and trans- 
ported by road. 

Lower cost 
of air 

conditioning 

BAHCO company is bringing on 
to the U.K. market its new vari- 
able 3ir volume (VAV) terminal 
unit for air conditioning sys- 
tems. 

Recent independent tests have 
shown that both running and 
cooling costs are lower using a 
VAV system than any other. 
Lower total air fluw, smaller 
primary unit and distribution 
ductwork mean that heating and 
cooling equipment of less capa- 
city can be installed. Reheat- 
ing after-coolers, together with 
their associated pipework can 
usually be dispensed with. 
Cheaper running costs 3re 
achieved because the total air 
flow to be heated and fooled is 
less than in other systems. 

The units are available in 
seven sizes. 

The air quantity mav be con- 
tinually varied to 40 per cent, of 
rated volume. The regulator is 
activated by a pneumatic motor, 
which adjusts the air flow at the 
command of a room thermostat. 
Alternatively units may be fitted 
with an electric motor. In the 
Bahco VAV terminal units, al- 
teration to the air volume nf one 
box does not have any effect on 
the output of others. 

Bahco House. Beaumont Road, 
RanHurv 0X16 7TB. Banbury 
57461. 
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summer turbulence 


BY MICHAEL DONNE, Aerospace Correspondent 


HON DAY, AUGUST 4. 1975 


A confusion 
of aims 


MONETARY POLICY has been 
causing more than a little con- 
fusion and irritation in the 
financial markets. Two weeks 
ago, when sterling was failing 
against the dollar, the authori- 
ties reacted by raising the 
Minimum Leading Rate. This 
annoyed many institutions who 
had advised their clients to sub- 
scribe to a new tap stock. In 
the last few days sterling has 
again been falling against the 
dollar: but there was no change 
in the MLR on Friday. A fresh 
tap stock has, however, been 
issued and there is a good deal 
of uncertainty about whether it 
Will go as well as the last. 

There are many rumours 
about possible action to tighten 
monetary policy. For several 
months there has been talk 
about a call for Special 
Deposits to mop up some of the 
excess liquidity of the banks. 
But a simpler action would be 
to request the Clearing banks 
to raise their own base lending 
rates, which they have not so 
far done. 


Oil producers 

It does not. however, make 
much sense to discuss these 
technicalities without looking at 
the objects of policy. To put 
it at its simplest; the authorities 
are content to see sterling slide 
down gradually against the 
average of leading currencies, 
so long as the U.K. rate of 
inflation is above the world 
average. On the other hand, 
they dislike intensely a depreci- 
ation of sterling against the 
dollar, because of the fear that 
the oil producers are specially 
sensitive to the movement of 
the sterling dollar rate. 

Unfortunately, It is a fact of 
arithmetic that tile two objec- 
tives can be reconciled only if 
the dollar is itself weak. If the 
dollar is rising in the world's 
currency markets, then sterling 
is liable to look too strong to 
those Government advisers con- 
cerned with trade competitive- 
ness. and ton weak to those 
concerned with managing the 
dollar rate to reassure ilie oil 
producers. In the last few d*v*r 
sterling has hit new lows 
against the dollar: but its 
weighted average depreciation 
rate has narrowed by nearly 


three points since the end of 
June. 

In practice the Government 
has reacted to whatever fear? 
and pressures are uppermost. 
Its main hope is still to rely on 
incomes policy to reduce the 
depreciation which is required 
against other currencies. But 
this has not been sufficient in 
tbe face of a strengthening 
dollar. The object of the last 
increase in the MLR was to 
restore traditional interest rate 
differentials In favour of 
sterling. This was successful on 
leading money market indica- 
tors such as sterling certificates 
of deposit; it is not yet dear 
whether the Bank wishes over- 
draft rates to follow suit 

The main immediate cause of 
the strength of the dollar is the 
rise in the U.S. short-term 
interest rates. There is an 
unresolved argument about 
whether this is a temporary 
fluctuation due to the resistance 
of the Federal Reserve to an 
unintended rise in the U.S. 
money sunoly, or whether it is 
the beginning of an upturn in 
both the U.S. economy and in 
U.S. interest rates. 

In the U.K. the Treasury and 
Bank clearly wish to raise 
British interest rates as little as 
possible, despite the fact that 
they are heavily negative after 
allowing for inflation. On the 
other hand, they will almost 
certainly feel impelled to do so 
if the rise in U.S. rates goes 
very much further. 


T HE UJC. airline industry 
has just passed through 
one of its most traumatic 
weeks ever, the effects of which 
are likely to be felt for many 
years to come. Apart from the 
major policy changes announced 
by Sir. Peter Shore, Secretary 
for Trade, which have not only 
altered the balance of competi- 
tion between British Airways 
and British Caledonian but also 
shattered Sir. Freddie Laker's 
plans for his cheap-fare Sky- 
train. there have been the open- 
ing rounds of what could be a 
long drawn-out fight between 
BA and BCAL over the future 
of the innovative Heathrow- 
Glasgow Shuttle service. 

Broadly, the Trade Secretary’s 
proposals mean tbe end of com- 
petition between the two major 
flag airlines on long-haul 
scheduled routes (the so-called 
“ dual designation *’ philosophy 
which enabled BCAL to get onto 
the North Atlantic run in the 
first place) and Us replacement 
by a “spheres of influence” 
policy, involving some further 
but limited “ route swaps n 
between BA and BCAL. Othexv 
wise BA and BCAL are con- 
firmed in all their other activi- 
ties. as are all the other inde- 
pendent airlines, with only the 
cancellation of Laker Airways’ 
proposed low-fare no-reserva- 
tions Atlantic Skytrain remain- 
ing as a major contentious issue. 


Africa /and in Eastern South 
America), which now become 
the basis of its “ spheres of in- 
fluence,'’ and there must be a 
fear in BA that the limited 
route swap envisaged by Mr. 
Shore as cementing the spheres 
of influence policy may include 
giving BCAL further African 
and South American routes. It 
is a prospect that the trades 
unions i in BA in particular are 


proposals, BCAL argues, it 
ought to be able to fly those 
routes, as and when it can, since 
it will not be competing directly 
with BA The Dot’s answer to 
that -is that BCAL was planning 
to fly them via Boston, and this 
would have included a partial 
“dual - designated” service 
between London and that city. 
BCAL’e response is that it will 
cut out Boston and go direct. 


appear that BCAL not only 
provided capacity of their own 
but also helped to stimulate BA 
to mount a more effective attack 
on this market” But the DoT 
goes on to say that “it is how- 
ever likely that BA would have 
taken this kind of action in any 
event and that the advent of 
BCAL's services affected only 
the timing. 

“Events since ihe withdrawal 


DC-10 jet airliners— in effect a 
long-haul “ Shuttle " type opera- 
tion. What is so astonishing 
about this decision is the 
abruptness with which Mr. 
Shore has changed his mind. 
Only last year, on the advice of 
his officials and with the 
approval of the Civil Aviation 
Authority (which had originally 
given the plan a U.K. licence 
after much careful delibera- 
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£37.50 in summer and £3250 
in winter between London 
and New York. This com. 
pared at that time with 
the cheapest scheduled economy 
excursion return of £118 in sum. 
mer and £82 in winter. Subse- 
quently, inflation and the fuel 
crisis of late 1973 have played 
havoc with rates, and Mr. Laker 
has been forced to push his pro- 
posed Skytrain single rate up 
to £59. At that level, it faces 
severe competition from some 
other developments in aviation 
— notablv the Advanced Booking 
Charter (ABC) fares which now 
range between about £109-£157 
return, according to season, and, 
on scheduled flights, the Advan- 
ced Purchase Excursion 
(APEX) rates of £118-£160. Both 
these offer guaranteed seats. 
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Money supply 

The basic muddle arises 
because official economic 
opinion in lhe U.K. still thinks 
primarily in terms of control- 
ling exchange rates and interest 
rates, neither of which is In the 
official power to control for 
more than a temporary period. 
On the other hand, it finds one 
rationalisation after another for 
not having a target for the 
money supply, which is one 
thing that can be controlled. 
With such a target minor 
tactiral variations in money 
market and gilt-edged policy 
would not matter nearly so 
much. Without it these minor 
and frequently contradictory 
gestures are the only basis on 
which outsiders van make up 
their minds on the monetary 
course of the UJC 


The struggle for 
Portugal 


Now tbe details of the pro- 
posals- — which are so far only in 
outline form — have to be 
hammered out so that they can 
be included in the White Paper 
promised for the autumn. 
Following that, there will have 
to be a major debate in Parlia- 
ment before the changes can be 
implemented, and it may even 
be necessary to change the 
Civil Aviation Art of 1971 in 
order to rewrite the necessary 
policy guidelines for the Civil 
Aviation Authority on which 
(he whole of its route licensing 
practices are based. One 
of the (asks facing the DoT in 
the next few weeks will be to 
see just how far Mr. Shore can 
go in making his proposed 
changes within his existing 
powers, without seeking changes 
in the law. Few in the airline 
industry believe, however, that 
he will be able to avoid new 
legislation. 

What is certain is that imple- 
mentation of the proposals will 
be far from painless. British 
Airways has already given a 
cautious, even a cool, welcome 
to them, arguing that “it is not 
for us to concede voluntarily 
route transfers which would be 
against the interests of the air- 
line and its staff.” Many in BA 
still resent the original transfer 
to BCAL of certain major 
routes, notably to. West Africa, 
to help that airline get started 
in the early 1970s, and had 
hoped that the policy review 
might have meant their being 
returned to BA The reverse, in 
fact, has happened. 

BCAL is confirmed in West 


Mr. Freddie T.»ir»r and one of his DC-IOs in Skytrain livery : the venture promised to be one of the few genuinely new 

developments in long-haul civil air transport. _ 


not likely to face with either 
eagerness or tranquility. 

For its own part BCAL has 
also given a cautious welcome 
to those parts of the policy 
review that it regards as ** posi- 
tive.” such as the decisions to 
confirm it as a major “second 
force” airline in tile U.K., in 
European short-haul operations, 
and in certain areas of the 
world. 

From this it may derive some 
hope for success in its current 
separate bid to be given a more 
viable base on U.K. domestic 
trunk operations through the 
restriction of BA’s Heathrow- 
Glasgow Shuttle ‘ competition 
(public hearings on which be- 
gan in London this week). 
BCAL has warned that it cannot 
go on sustaining losses on dom- 
estic routes for ever, and may 
have to think of pulling off the 
Gatwick-Glasgow run if they can- 
not be stemmed. 

But it has already said 
that it objects strongly to some 
aspects of the ending of dual- 
designation. especially on the 
North Atlantic. In particular, it 
is arguing that Mr. Shore's 
policy statement is ambiguous, 
in that it appears to imply that 
BCAL will not be allowed to 
operate any long-haul scheduled 
services across the North Atlan- 
tic although at least two of the 
licences it holds— those * to 
Atlanta and Houston, where 
EA does not as yet have any 
right— are not “ dual desig- 
nated.” Oa the strictest Inter- 
pretation of Mr. Shore's 


This is only one of the many 
angles that will have to be ex- 
plored in the forthcoming dis- 
cussions. At first sight, it would 
appear that BCAL is being asked 
to give up a great deal — all 
its' North Atlantic scheduled 
licences to New York, Los 
Angeles, Toronto and other 
cities, and those to Bahrain and 
Singapore. This is a consider- 
able blow to its future plans, 
despite the fact that at present 
it is not flying scheduled pas- 
seogers on those routes. BA, 
by contrast, is being asked to 
give up nothing directly but to 
discuss some limited exchange 
of routes with BCAL. This it 
might be prepared to do in 
return for a long-term guarantee 
that it will never again have to 
face scheduled competition from 
BCAL on the North Atlantic. 
This could he of some value 
to it for statistics published by 
the DoT in conjunction with the 
policy review appear to show 
that dual-designation cannot 
necessarily be relied upon to 
increase the UJKL’s shabe of a 
given market. 

The DoT cites, for example, 
the London-New York route, 
where, it says, tiie advent of 
BCAL was accompanied by “a 
considerable loss of traffic by 
BA and a marginal increase in 
the (overall) U.K. share.” It 
admits, however, that on tbe 
Los Angeles route "the UX 
market share increased sig- 
nificantly during the period 
when BCAL were operating 
alongside BA, and it might 


of BCAL — the introduction by 
BA of wide: bodied, aircraft, 
together with the withdrawal of 
Pan American from the route — 
are likely to have considerably 
greater effects on tbe U.K. mar- 
ket share in the longer term.” 
The DoT also says that much 
of BCAL’s traffic was at the 
expense of BA. It argues that, 
during the period of dual 
designation, both airlines made 
heavy losses “and largely as a 
result of this BCAL withdrew 
from both tile Los Angeles and 
New York routes after only a 
year and a half. 

“ Both routes are now mainly 
served by British Airways antf 
U.S. carriers with wide-bodied 
aircraft representing formidable 
competition, a massive, invest- 
ment and a volume of capacity 
which leaves no .room for 
economic and profitable opera- 
tion by additional operators.” 
Conversely, the DoT points out 
that in West Africa and South 
America, “ where only one 
British carrier was designated. 
BCAL have been able to operate 
profitably and to sustain the 
British participation- In the 
market.” 

The other major item of con- 
troversy over the next few 
weeks is certainly going to be 
the decision by Mr. Shore to 
scrap Mr. Freddie Laker’s pro- 
posed low-fare Skytrain service 
— intended to cater for “the 
man in the street ” by offering 
a no-reservations £59 single 
flight between Siansted and 
New York aboard wide-bodied 


tion), Mr. Shore was pressing 
the American Civil Aeronautics 
Board to follow suit and license 
Skytrain, even if only for an 
experimental period. 

Earlier this year, however, 
the CAA in this country re- 
newed the licence, after a bid 
by BA to get it cancelled, but 
advised Laker that in the exist- 
ing economic climate Skytrain 
ought not to start for at least 
12 months. This appears to have 
given Mr. Shore the opening he 
needed. Logically, it can be 
argued that if he is going to 
introduce a policy of no “ dual- 
designation.” removing BCAL 
frain the North Atlantic, he can 
hardly continue to permit Sky- 
train .to stand, especially in the 
light of continued American re- 
luctance to give It the recipro- 
cal licence it needs to get 
started. It can also be argued 
that to some extent Skytrain 
has been overtaken by other 
events. 

One of .these events has been 
the downturn in North Atlantic 
air travel over the past year or 
so. which, coupled with soaring 
casts, has run many of the major 
airlines into the red on that 
route, including Fan American 
and TWA. The forecast for Bri- 
tish Airways is a system-wide 
net loss of about £10m. in the 
1974-75 financial year, although 
figures for its Atlantic perform- 
ance are not available. 

When it was first proposed in 
1971-72, Skytrain was . built 
round the cheapest North Atlan- 
tic single fare then heard of— 


Despite this, the Skytrain 
venture still promises to be 
one of the few genuinely new 
developments in long-haul dvit 
air transport. The idea of a no- 
reservations service has already 
worked well on short-haul 
operations in the U.S. (and, so 
far this year, in the UJC on 
the Heathrow-Glasgow route 
also), and Mr. Laker is willing 
to try it on long-haul services 
for the first time. He is not aim- 
ing at the normal scheduled 
service passenger — not even 
the ABC or APEX passenger 
who prefers a guaranteed seat — 
but at the much younger genera- 
tion. particularly on the many 
American campuses. who 
already flock to Europe in the 
cheapest possible way, and who, 
in his view, would come over 
in even greater numbers if a 
really cheap no-fuss faTe were 
made available. Thus, Mr. Laker 
feels that Skytrain is being 
aimed at a genuinely new 
market that no-one has sought 
to tap before. It is for this 
reason, more than any other that 
the idea Ls worth at least ex- 
perimenting wirh. 

Mr. Laker has already made 
it dear that he intends to fight 
Mr. Shore's decision all the way, 
even into the courts if neces- 
sary. Whether he will get any 
satisfaction, there remains to he 
seen, particularly in the light 
of the derision on Tuesday by 
three Appeal Court Judges in 
the Pan American Commissions 
Case. The Court upheld the 
Secretary of State's right to 
impose conditions governing the 
conduct of all U.K. civil avia- 
tion affairs, thereby overturning 
an earlier ruling that the Secre- 
tary of State had no such 
powers. Pan Am was refused 
leave to appeal to the House of 
Lords. 

It would really seem, there- 
fore, that only Parliament itself 
can help Mr. Laker get Skytrain 
off tbe ground. His argument 
all along has been that the U.S. 
authorities and the scheduled 
airlines, including BA, have 
objected to Skytrain because 
they are afraid of its com- 
petitive Impact, aud that the 
best way to prove the point 
would be to give it a trial. 


THE WEEK-END meeting in 
Stockholm betueen West Euro- 
pean iocialist leaders and Mario 
Soares is no doubt a well- 
meaning if belated attempt to 
strengthen ilie chances of a 
democratic evolution in 
Portugal. Bur there .seems to be 
little reason to suppose that it 
will have more than a peri- 
pheral impact on the struggle 
for power now in progress in 
Lisbon. 



Divergent 

On the face of it. the prospects 
for democracy seem to have 
taken a sharp turn for the worse 
since fh<* formation of the 
military “ troika,” and the re- 
duction of the role played by 
lhe Supreme Revolutionary 
Council. Yet fnr all its 
theoretical powers, the troika 
has yc -1 to prove itself any more 
effective than the diverse in- 
stitutional variants which have 
preceded it. General Vasco 
Gonsalves' support for the Com- 
munist Party appears to be 
irreconcilable with General 
Otelo Saraiva da Carvalho's 
support fnr a more populist- 
authoritarian regime, and both 
of them have divergent views 
From those uf the President, 
who has called for a “slowing 
down” ol the revolution. It Is 
these divergent strains which 
have so far prevented ihc Prime 
Minister from hem? able i« 
form a government to replace 
the one deserted by the 
Socialists. Popular Democrats 
end independents. 

In principle the formation of 
a new government, repeatedly 
deferred, is due to be announced 
to-day, but another postpone- 
ment would conte as no sur- 
prise. If the Armed Forces 
Movement wants to form a 
government which can count on 
some popular support and give 
Portugal some effective govern- 
ment, ft must take account of 
two facts. The first is that, as 
Prime Minister for the past 12 
months. Va>co Gnngalves in- 
evitably bears much of the onus 
inr the lack uf effective govern- 


ment in the face of a sharply 
deteriorating economic situa- 
tion. and that by association he 
must -.hare in the widespread 
no popularity id the Communist 
Party. 

Second. General da Carvalho's 
cheerful endorsement of the 
idea of violent repression 
against those whom he describes 
as reactionaries, and who might 
on his interpretation turn out 
to include a large majority of 
the population, accords ill with 
the pluralistic principles which 
have still not been disavowed 
by the Armed Forces Move- 
ment. General da Carvalho 
owes his place in the troika to 
tbe Assembly of the AFM. 
while the civil Constituent 
Assembly continues to function 
normally. One cannot exclude 
the possibility that both of 
these quasf-democratic institu- 
tions will he suppressed, but 
General da Carvalho's espousal 
of a nakedly authoritarian line 
must have damaged his popu- 
larity. especially since the units 
under lus command are becom- 
ing so obviously ill-disciplined. 


MEN AND MAHERS 


How well can 


Boston’s role 

in NVT 


Infighting 


Of the two men. General 
Gonsalves is probably the 
greater liability to the image 
of the Armed Forces Move- 
ment, and his standing must 
have been further harmed by 
last week’s blatant attempt 
by pro-Coinmunist officers to 
“reveal” yet another reaction- 
ary coup — liie oldest device in 
the revolutionary book. But 
whether the confused infighting 
inside the Armed Forces Move- 
ment will permit him to be 
replaced by a more effective 
and more popular Prime 
Minister is quite another 
question. 

Yet it remains true that 
neither the pluralistic option, 
nor a Government nf moderates, 
has yet been ruled nut. Their 
prospects may be slim, and 
fading with every passing week, 
but neither the authoritarians 
nor the Communists have yet 
decisively gained the upper, 
hand. 


Spin-offs from the Boston Con- 
sulting Group's report on the 
British motor-cycle industry 
(for instance, its implied 
damnation of the concept of 
splitting apart British Leyland’s 
specialist from its high-volume 
ranges) may last even longer 
than the protracted funeral 
rites at one or more of the 
three production plants in- 
volved and the egg-cleansing 
work to be done on the faces 
of several politicians from both 
parties. Perhaps that is not so 
surprising: Boston ' Consulting 
was formed precisely tn assist 
in making the sort of strategic 
decisions which must often be 
painful. 

It was formed in Boston. 
Massachusetts, about a dozen 
years back, when that centre 
was known as much for specific 
technological breakthroughs as 
Cor being its usual educational 
and cultural forcing ground. 
But Bruce Henderson, the ex- 
Westinghouse, ex-Arthur D. 
Little, founder of the company, 
was concerned not with the 
O and iff, or production-based 
sort of consultancy, but went 
for something more market- 
oriented, lhe nlanning of 
whole corporate strategies. 

Having opened in London in 
1989, Boston's nomination to do 
the motor-cycle investigation 
may have rested on these 
factors: it had proved itself to 
government by doing a major 
study of the Japanese economy 
for the Centra] Policy Review 
Staff. Its knowledge of Japan 
( it reckons to have been the first 
Western consultant to have a 
full working office in Tokyo) 
was obviously relevant to the 
motor-cycle market Equally its 
American parentage came in 
since this was supposed to be 
NVT's big marker. 

Despite these advantages, and 


despite Britons on the young 
team doing the report, it has not 
escaped the notice of British 
consultants that the Govern- 
ment’s attitude to cars and 
motorbikes is being conditioned 
by U.S. advisers. For as well 
as the Boston report, the Cen- 
tral Policj' Review Staff has 
employed McKinsey to prepare 
for the Cabinet an assessment 
of the motor-car industry over 
the next 20 years. So whatever 
the Government is or is not 
backing, it isn't British 
consultants. 


. . . and a missing 
link 


One puzzle in the NVT situa- 
tion is what Hugh Scanlon 
thinks should be done. Back 
in MAy, Anthony Wedgwood 
Benn, when still Industry Secre- 
tary, nominated tbe Engineers' 
leader to the company's Board. 
This directorship stemmed from 
powers in the 1972 Industry 
Act 

But nominating a director 
and actually getting one are 
not the same thing. The com- 
pany's version is that, on hear- 
ing the Minister's plan, a letter 
went to Scanlon saying it was 
happy to meet him. He wrote 
back asking for a little time 
as he was very busy. Later the 
the company wrote again, but 
says it has only met with 
silence. 

Scanlon’s office says it does 
not know what is happening 
about this, a personal, not a 
union appointment. So there 
the matter stands, with Scanlon 
not yet elected a director two 
and a-haif mouths after the 
Government nominated its man. 


from the oil producing 
countries, there is an impres- 
sion that these countries just 
sit back to wait for the next 
offer or the next inquiry. But 
this is only half the story. “It is 
true we are getting a great deal 
of interest shown in us but we 
could always do with a little 
more. We certainly have 
nothing to lose in getting to- 
gether with engineers from 
Europe, Japan and the U.S. and 
talking things over face to 
face,” says Hassan Fahkro 
president of the Bahrain Ingti 
tution of Engineers. 

Fabkro, educated at Binning 
ham and London Universities 
says the institution has grown 
rapidly over the past two years 
so that there are now 200 mem 
bers, all professional engineers 
who, Uke him, got most of their 
training outside their ‘ own 
country. At the moment he is 
busy organising tbe institution's 
most ambitious project (again, 
the sort of thing you would ex- 
pect to he set np by one of the 
industrialised countries). It is 
an exhibition and seminar to he 
held in Bahrain in October 
devoted to engineering and 
development in the Gulf. 

The idea Is to help the States 
by printing a dozen of the 
seminar lectures (to be 
delivered in English) and dis- 
tributing them to interested 
government departments, at the 
same time building up Bah- 
rain's own engineering talent 
by using the profits for scholar- 
ships. Fahkro himself is a petro- 
leum engineer but it is the sur- 
prising fact, he says, that with- 
in the institution petroleum en- 
gineers are very much a 
minority group. 


II 7 Beer and Bilbao 

Two-way traffic ne idea ^ „ bani 

With so many Western indus- might revive an old Warwick- 
trialists apparently pinning shire brewery closed five years 
their short-term hopes on orders ago is intriguing. There have 


been rumours to this effect 
since B. B. Mason, one of the 
Bank' of Bilbao's U.K. sub- 
sidiaries, took over Thonaley- 
Kelsey, the Leamington Spa 
wine and spirit wholesalers. 

When Thcmley closed the 
brewery and sold its pubs. It 
put stocks of the yeasts used to 
produce the characteristic local 
beer into deep freeze. For 
posterity, so it said. But Alan 
Martin, Mason's managing direc- 
tor, confirms the basis of the 
rumou-s In so far as it would 
be possible, should the demand 
for “real” beer really boom, 
to defreeze the yeasts and start 
brewing again. “ But to be 
truthful,” he says, “ it is only 
a very remote possibility.” 

As it happens. Bank of Bilhao, 
Spain’s fourth largest commer- 
cial bank, does have brewing 
interests in Spain and has also 
been taking minority stakes in 
wine producing .companies 
there. At the same time, the 
bank has been rapidly develop- 
ing its wine interests in the 
U.K Since it bought Mason 15 
months, ago it has invested 
around £3m. here. - 

Apart from the acquisition of 
Thorniey, the UJC. “ umbrella ” i 
company, Bilbao Wines, has 
built up a five-strong cash-and- ; 
carry operation using the 
Bonanza name, and another j 
eight-strong up-market wine 
retailing chain called 4 
Vintners. While the Thorniey 
yeasts will most likely he -left 
to posterity, tbe Bank of Bilbao 
has something less romantic, a 
“pretty big” retailing acquisi- 
tion, under consideration- At 
the end of the week. Martin is 
off to Spain, hoping to finalise 
details of this further push 
down the distribution chain by 
the world’s third 'largest wine- 
produrtng nation. 
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. Not very well, v/e expect: But if you 
. were blind, your fingprs .could be the - 
:key to 'normal living. ' 

• ‘ This 'is. Lquis- Braille Memorial Year ': 
and marks the'loOth anniversary of the 
introduciionorthe bfaiiie system. : 

■ Today braille instruction, literature " 
and music represent only a part of a 
wide, ranging service provided bp the ■ 
RNIR for Britain's 120.000 blind people. 
But vVifhcut your legacies and generous 
donations, we c ouid n of continue ■ 

. to maintain the help blind -people . 
heed: Sunshine-Nursenes'and Schools 1 
for blind .children. Talking Books, 
'rehabilitation; centres for the newly' - 
’ blind , homes :and holid ay hotels , ’ 
draining and employment schemes, 
research j ni ob 3 in dn ess and over 3 00 ' 
aids for use. in eyeryday.life. - - 

■ . .Why not turn a thought into a gift 
■ of money now. . . • 
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steeled itself to crisis 
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ANY DAY this wee)c, tijegiywn>,aif be^ : ^;'strnctursl''^ffp9ems Anthony Wedgwood Bran, ffcen 
mentlscipected to announce years of underinyest- Secretary of State for Industry, 

decision on whether toe British ment “ d outdated production .publicly rebuked Sir Monty,' 
gteei Cornhmrinn ‘ be techniques. -Recession ox no while workers at several plants . • 

” JSL * * in any case drew up unofficial batUe plans, • 

aflowed to trying . to . modernise'.'--: and including a blockade of imports 

steel works Scouana- and rationalise, and this will involve if they could get co-operation . 

Wales -over the ccaning years as considerable reductions '-in. its from the dockers. The- official 
part of its' long-term develop- labour force. union leadership, which nego* 

ment and modenusationpro- ThO' u ni on b are therefore 1 t * ates with -B SC on matters of" 

If pennissian is' 'given, par- testing members' short-term ; fTOSTCrT 

ticuIaSyl^^i^? to S-iute^ts, but also with, sate- JgJ, 
making at the Shotton plant to guardrag jobs m the. iong^enn, mmni > . • ^ 

North Wales which alone- could *?£ two do not ne cessari ly • ^ uMoramma formed tha ' 

lead to the loss of some ^ require the same strategy,. 

iobs -Dy 1981, there could ,. wal Most of the BSC plants dne cost cutting: plan of May 19 

be large-scale demonstrations of for closure or nmniown: under which was- to have led to £100m. 
discontent— discontent that will the Corporation's . . . ten-year savings on BSCs labour bill this 
also be fuelled by .last, week’s development strategy.' are in year and done away with the 
agreement between BSC -and the areas of traditionally high need for massive redundancies, 
trade unions on a reduction of unemployment, particularly in It called for the elimination of 
labour costs fri the present Wales, and alternative -jobs, are all "reti m e, a 

cyclical recession. just not in sight. With the help reduction in thd level of 

Union ■ leaders agreed to the of the Labour Government, the absrateeisai, rigorous control of 
deal, which foresees the dis- unions got some reprieves ■ on . recruitment, ' and voluntary 
missal of several thousand men. the closure programme,- - which redundancies where there' was 
and drastic cuts in the earnings otherwise would have cost some agreement that overmanning 
of numerous others.- because 50,000 jobs ■ this decade. But existed. The guaranteed work- 
over the past few months they th e prospect of redundancies ing week, under which steel 
have been genuinely convinced for the sake of modernisation workers are entitled to SO 'per 
of the Industry's plight and' want was never far from peoples’ cent, of their bade earnings 
to secure its survival. min'd during the argument over whether they are actually 

But discontent ' aniong. the short-term measures to employed on a job or not. was 

rank andfUe is hotjust the take m the current recession. to be maintained. 

But the agreement authorised 
CumiAinn BSC to eliminate shift working 

OUSpiLlOIl - where necessary and to put 
. ... people on a five-day,; Monday to 

The immediate ■ suspicion Friday week working days "only, 

voiced when BSC cfcdrtnan Sir which under the Corporation’s Uved ' gtriitos at a number „f cedented rate of £250m/ a vear, 

. graag-M «£ SbSw.SAjfe 

New policy ■MMSagaS^^'';. , ' SS'ffllr Klu * e *' or SffS J? B 

31X6 p which the SJtTllCCS The ISTC managed to extract openly challenge the unions, but 

fnr •jpvpttiI : t*** 3 concea ®fo n in June, at the in tough secret conversations 

It was this provision which same time that the Corporation did succeed in convincing the 
, tha __ d first led to , trouble, because first Informed the unions that ISTC leadership of 1 the gravity 

up to the full consequences of JA? j™* LJJfJJji J?** the Iron and Steel Trades Cpn- the six-point plan was not of the situation, 
the recession and the new w he ounced this. week.) federation claimed that Ideal having the desired results and Traditionally a conservative 
economic policy on public This suspicion no doubt BSC management was overstep- that commercial losses this year union, with a tradition of 
expenditure pursued by the strengthened the unions* initial ping the mark when trying to looked like being far greater co-operating with management 
Government. The Corporation “ no M to any redundancies eliminate all : week-end work, than initially thought. Announc- and settling disputes through 
is not only suffering from the other than voluntary and always by far the best paid in a ing two weeks ago that losses negotiations and conciliation, 
present economic recession, but mutually agreed cutbacks. Mr. shift system. There were short- are now running at the unpre- the ISTC completely dominates 


and 

machination of a few political 
radicals. Many of the 135,000 
or so manual workers employed 
in BSCs steel plants are being 
asked to make considerable sac- 
rifices now for what at best can 
be uncertain future gains. 



the BSC trade unions. Only 
the craftsmen have a separate 
weight to pull, but their atti- 
tudes are very similar to those 
of the ISTC. 


Results 


'.VfSHftSkL 


Leonard Burt 


Mr. Bih Sirs : propagafif^ritopaigiL 

-••• C5,r. 


of 

The steel workers are the Government had just instructed 
first labour force in a national- BSC to postpone 
ised industry to have to face years. (It is the 


Of the ISTC's 105.000 
members, ranging from 
labourers to white collar staff, 
some 65,000 are employed in 
BSC. Among the other unions, 
only the Blastfurnacemen oper- 
ate exclusively in the steel 
industry, with 13.500 members 
in BSC, None of the general 
workers* unions has got a strong 
foothold In the Corporation. 

- The ISTC has just got a new 
general secretary, Mr. Bill Sirs, 
much less conservative than its 
autocratic leader for years. Sir 
David Davies. But tt remains 
highly concerned about the' 
prosperity of the industry and 
willing to co-operate if it feels 
that prosperity is threatened. 

At the crisis meeting last 
Tuesday, which lasted for more 
than 13 hours. BSC .explained -to. 
the unions once more that the 
six point plan had not produced 
the desired results and that 
savings were running at an 
annual rate of £50 to £60m., 
well short of the target £100m. 

lit told the unions bluntly -that 
If -they were not wilting 'to co- 
operate, then unilateral cost 
saving measures would be intro- 
duced. The threat carried con- 
siderably more weight this time 
than in the spring. The Gov- 
ernment has made it clear that 
it is no longer prepared to bail 
out the nationalised industries, 
and Mr. Wedgwood Benn is no 
longer in charge of industrial 
policy. For aU these reasons 
the unions saw no choice but 
to play baH. 

'Hie most radical proposal 
called for the dismissal of some 
10,000 workers who bad joined 
the Corporation during the past 
24 months, in addition to volun- 


tary redundancies. The unions 
managed to have dismissals 
limited to people who have been 
on the payroll for less than 12 
months. 

■At each plant, local unions 
and management are to identify 
jointly which jobs are “ surplus 
to requirement" and who 
should in consequence be dis- 
missed or offered voluntary 
redundancy. Mr. Sirs estimated 
that about 6,000 workers can 
be dismissed under the agree- 
ment In addition, he reckons, 
BSC has not replaced some 
a, 000 people who have left 
recently, so that the total reduc- 
tion in manpower over 12 
months should come to about 
10,000. 

On the dole 

In return for a less drastic 
dismissal programme, ihe 
unions had to concede manage- 
ment the possibility of “waiv- 
ing" the guaranteed working 
week at individual plants after 
consultations with local union 
representatives. This means 
that workers for whom there 
is temporarily no work will go 
on the dole instead of being 
paid by the Corporation. 

But quite apart from the 
social arguments against un- 
employment, Mr. Sirs believes 
that BSC will be unable to profit 
fully from the next cyclical up- 
swing if its labour force is not 
kept largely intact. In the 
union's view, therefore, the men 
who are being made redundant 
now ought to be replaced as 
soon as the economy picks up 
again— something BSC is not at 
all prepared to concede. Mr. Sirs 
also knows that there will he 
resistance among local union 
officials and the rank and file — 
it was the workers* refusal to co- 
operate at local level that helped 
to upset the six point plan — and 
he has mounted a major pro- 


paganda campaign to sell the 
deal. 

In a statement to the I$TC 
executive on Wednesday, he 
argued that “the British Sipel 
Corporation is deep in a crisis of 
unprecedented gravity ... It 
would be difficult indeed to 
exaggerate the extreme serious- 
ness of the situation." 

The next lew weeks will show 
whether his arguments can con- 
vince the rank and file, particu- 
larly at the less efficient plants 
singled out for closure where 
people may feel that they have 
nothing much to lose by fighting 
for short-term gains. The fight 
need not necessarily be in the 
form or strikes; most people, 
realise that stopping work at a 
time when BSC is operating 
below capacity and stocks arc 
high can only play into the 
Corporation's hands. Instead, 
there could be pressure to stop 
imports or attempts to stage 
work-ins. 


Closure 


But a tost of even greater 
magnitude for Mr. Sirs and the 
ISTC's traditional philosophy 
may come over the final deci- 
sion on the closure programme, 
particularly over Shotton. 

The situation is bedevilled by 
antagonisms between the union 
at Shorten, prepared to fight 
hard for the retention of a 
major steel making capacity, 
and the membership at Port 
Talbot who have been told that 
their works can nnly be ex- 
panded at the expense of Shot- 
ton. 

In addition to being accused 
of helping BSC to run down the 
industry's labour force. Mr. Sirs 
may find himself in the middle 
of fraternal warfare among his 
members. “I am sorry for the 
man." a BSC official commented 
in a fine mixed metaphor, “ his 
job is like trying to ride a Tiger 
between Scylla and Charybdis.” 


Letters to the Editor 


Protect the 


his sacrifice perpetuated until he evidence and submissions, and stigma to those who for any refusal of the Trade Minister, 

dies, and long after the Employ- which frankly still leaves the reason wish to own a foreign car Mr. Peter Shore, to give the go- 

ment Secretary has himself Channel tunnel proposal wide — since we are not to know how ahead to Laker Airways is to be 

consumer retired to write his memoirs. A open, this Is surely a most extra- to identify those countries which deplored, particularly in view of 

if, if T w person as reputedly caring as Mr. ordinary omission. Furthermore, have or have not a “stronger the proven greater efficiency of 

_ f A Foot mast surel y feel * twinge it is an omission which should economy" than our own. At a private airlines as against their 
. “‘J* .whL T 17 ■ iSr® of conscience to decreeing ‘that be corrected if we are not to stage in our country’s develop- state ^competitors in this field, 

has formdden toe iow-pnce Sky- a small section of the community suffer a replay of this multi- ment where we should surely be G. Chowdharay-Besl. 

.2*^- _. s t rv *5 e should forfeit income throughout million pound fiasco at the ex- trying to limit the amount of 274, clap Hill Road. 

vert traffic retirement. - . pense of the taxpayer within social divisiveness it seems Basildon, Essex. 

n -.kw unhgppy truth is that thj* Av* or ten years, according- to rather unfortunate that a cabinet 

hn S£ TSLES55*?! le * lslatS(m : dra ^ b >' to* Caimcross. member should be trying to 

\ J°Z e , mi ^ nX - ha t p *P ert un , d vo J ed trough by. (he May therefore urge toe create a social pariah out of the 
exhausted, throws up many SecretaA of State for the En- British owner of every Fiat. 

P*.™® serious an 4X0*11 ch, at the- same vironment to consider the pnb- Datsuix, Slmca or what have you. 

P * *5-£. at ?is • ^ exposes deep divergence Nation, is an addendum to the Perhaps a searching of con- „ 

who have created this burner to of views among the Government Cairn cross 'Report, of a properly science on the part of both From Mr. D. Denby 

the _entry of low-pnce competi- Itself. Mr. Foot states, for ex- indexed bibliography of all organised labour (on the record Sir; — We read that the Minis- 

’ ■ • told the House 

be is to 
Commission 

jmrci luc uuiiimuAir ivi^uii rmuiiLs A1&11 CorniSll 

for contracting-out of toe pro- Mc0 Associates, 
posed State scheme. One cannot ^ Tenny80n Avenue, E.ll. 
help wondering whether Mr. 


Regulations for 
drivers 



Harold Lind. 

15, Nelson Terrace. NJ. 


industry would pay greater with the difficulties faced by 
dividends in the current situa- the U.K. transport industry over 


Shotton 

steel 


Foot has ever read the Pensions 
Bill, let alone understood it 
More serious, his attitude is in 
diametric opposition to that of 
Mrs. Barbara Castle, who has 

made it clear that the Govern- Mr J E RusseU 

a life long trade ment does not intend to encour^ sir— Your Industrial corres- 
tSK pS member of toe age occupational schemes which pondent reports (July 28)” on 
Labour Party, may I urge the provide benefits only just suffici- “msanooi zrtn lent " among mem- AdXCS 


From The Deputy Chairman, 
The Welsh Council 
Sir,— As a life 


Learned trade 
unions 


tion. 

W. S. Howe. 

Senior Lecturer in Economics. 
Dundee College of Technology. 
BeZl Street. Dundee. 


Floating 



very substantially 

in this area and looked after toe than the minima, 
interests of the majority of the 
men at the Shotton 
h3s an enviable record 


the implementation of the Com- 
mon Market drivers' regulations 
on January 1 next. The three 
principal ones are: fa> installa- 
tion of tachographs in new 
vehicles; (b) limitation of driv- 
ing .distance" to 281 miles per 
shift; (c; reduction of maximum 
time behind the wheel from ten 
hours to eight: 

It is stated that the regula- 
tion has been operated by toe 
Hf»nrv or >gi n *l “Six" since 1971. This 
credit- is DOt strict, y True. In France. 
“ “ for instance, tachographs be 
- came compulsory on January 1. 


. , Th fh , . The engineering institutions oVcoT ™ 5 - ^ew v^hi^ 001^^ 

nty of the There must be sn explanation. are learned societies in the pat- JffS V fS floatine “ f K ” ” rtT ’ 

works. It Either Mr. Foot, whom until now te rn 0 f toe 1820s, totally out of p a «ndw nfqnwS 
i of labour I had understood to be a member date and auite unsuitable for n 


still are not required by non- 
Special Tables C Frencb vehtcle!! on a temporary 


and D in the UN Monthly Jn France again the eight 



very different proposi- 


standing, he has made a gigantic section of professional people to 2" '.“’nM empty- 

alrturbms. be of conseqaence. J 2*H ,a * P SS~, Son iron, our 40 limit, 

major and One suggestion to meet toe JjJT:' ^ .’° deed ??Mr Menien British speed limit enforce- 
5 change of need for the third force called }J B| ‘ J* IS fh °.. p t < ' a t hL^ ment « P atel W where the 



none in my experience. 

It is an extraordinary situa- error. Or, even more 
tion when the Government, there has been a 
trade unions, the Confederation potentially calamitous 
of British 
is crying 

for no strikes and for good truui. Ana every worxer nas a institutions into learnea iraae t**"*-**:^"-* cT„ f »Y“"AFahiTn speed 

labour relations, that there Is a right to demand, like a Victorian anions. Not only the engineer- {■« , L* thi mhi? h!v in conjunction with any hours 

serious proposal to axe the father, “What are yourlnten- ing institutionsrall. mstitutlons Mutorter Jated theothcr day reduction 

works that has all these altri- tions? Are they honourable? representing professional people. export prices were auu Fina i ly< jt should he borne 

hutos, and yet British Steel pro- Brian A. Cullingford, The doctors have already gone* , prioils1v in mind that toe U.IC, like Italy, 

poses to invest heavily in areas Managing Director, long .way down this line. We tQ 1 "theDOSstoilft^S 85 percent, of its freight 

which have had records of Pension Planners (Europe). could then have a learned trade the possimuti raat b roai vastly njore GeT . 

#irikes .and consequently big {Oftjw jj ^?_ c ? n « r !!L at _^i h _. a l!.S rD - 'SEi ^ Benelux. .It 

losses.. wemotey Park. Middlesex. 

The consequences of closing 
steel in this small community of 

Shotton would be disastrous not ^ J v “ wu'Td'‘be"to"a portion to"ne^ entrepreneur, will actually 

!fL s fj XlMt the Chunnel ***** with Govereraents became to raise their export prices as a Denby Transport 

,if. s .2? * ™ '-rtUUUCl 0l jts wide support (missing in hedge against a possible further Moorland Wap, Lincoln. 

unpmniSirnP^ From A - Cornish - the CED, would certainly be wel- fall in the value of toe pound 

un.mployment figures jn the gj n — j j, ave studied the report come by most younger profes- later. The U.K. s position cer- 


fessiooal people, and not .just a coreecting balance » 

limited spectrum of engineers, J" tr * ae * actually exacerbates hau i a „ e j- +ij e Nine wi u m ^ 

would be represented. Such a them m that large firms particu- uKHisproporiSnately 
muiiograohv on learned trade union congress larly. as distinct from smaller aisproporuonateij. 

“ y w wou'lii be in a oositlon to neao- entrepreneurs, will actually tend Dick Denby. 


.. i ' j Sir. — I have studied toe report come by most younger profes- ia«r. me o.tv.s posmou cer- T^_. „ J 

of tijfi Channel Tunnel Advisory sional people, and. incidentally, tamly seems to be -unique among ImpOlTS SD(1 
rt aies—out also on Merseyside, c roup cairncross Report— would form an excellent source the industrialised countries of r 

11 * s “ rvfa r . l . , e HMSO) which was published on for our future Worker Directors, the world, for whereas in 1960 we pYTlOFfC 

Juiv 21 One of the recommen- J- E. Russell . were exporting SS.TJbn, worth ef 

' “ “ 00ds ’ exceeded From Mr. I. Page. 


SMS? DS4reSt ^ C ° m ’ callV for "the* estsibiish* 

I urge the Government not to ^t nt w 0 n f „,' ««*"*»■ 

treat Shotton as a sacrificial Ro ^ a ( l Commission on En 
lamb and to see the justice of vironmcnlal Pollution or th 
the points made In the ease for '\ lon , dpolies . t Commission which 
Shotton which _waa illustrated ia w0 V^ d monitor and advise. .. o 
vour newsoanef cf J«lv qr major transport projects and m- 

T^m SS ■ • * deed major ongoing programmes 

Rhoslan, 7, King Game Street s “ < *. » **>■ road -> programme Mr w s. Howe 
— -- •» — ■-»- ■—* — — • ' which have been the prime re*- ■ — &<- nna wii« t» 


Buying British 
or free trade 


Shotton, Deeside. Clwyd. 

Ping-pong 
pensions 

From Mr. B. Cullingford. 


manufactured gc 

only by WratGermany and the sir.-One wonders where Mr. 
Shwbn o Hen ry Meulen (July 30) has 
ad j?!!?!,' been living these last few years. 
SS" J 7 f” nce His comments are exactly the 

o fi 'tUs country’s ex- 
perience. So far from floating 
EFTA countries, including Italj, exchange, rates compelling us to 

import^ tess, they have simply 
five Or Sixfold, dlld _ othor fr 11 A «t A <l nrcaninaH lahniir fnw 


which have been toe prune rev- ' .sir_As one who Is concerned developed ma^keT economies 1^- aUo S ,cd or S, am ?ed labour (car 
ponsibilily of different depart- with tr j ing t0 teacll th e P rin- ShJine Japan had a Snefold wooers, coal miners) to demand 
meats and which have been riples J £ ° SOU nd and rational Japan “ aa a . mneiom higher wages. The cost of 

assessed in different ways." economic analysis to those who These facts are sufficiently well British products has risen corre- 
Jnterestingly, such a function t0 follow a career in known 1 but if one takes the unit spondtD . 3ly ' j 1 ,. 15 clear th ? t . 
Was also felt to be necessary in business I totally deplore the value increase (table D) toe our pnce ^ dellve *7. aT t 
order to . reassure the recent comments by the Secretary sinister fact emerges that not nia ? y cases uncompetitive both 
general public. . . when tbere.is for Trade. Mr . Peter Shore, call- Z J “5 “aSti Tr at home and abroad 



bemused worker who is nearing partment of the Environment Hoth the fundamental econo- than all the EFTA countries and cj^se Exporters must do 
retirement must be wearily has long since forfeited any mlcs and wider social morality of Japan but for the third quarter omerwise they lose put 

wondering , u Me? Again?" During capacity to provide such re- th e approach of Mr. Shore arc of 1974 the U.K. bad actually “they quote in pounds owause 

the last 20 wasted years when assurance to the public in its very much open to question. It slipped below . Italy and was “*7 can buy less Imported raw 

pensions have been used for poti- own right) The report socs on f S g^eiy a major basis of free much less above the U.S. and materials w«h the proceeds, 
tical ping-pong it is that same to make the point that toe pu*> international trade that busi- Canada to an previously. Imports and exports are thus 

worker who has suffered the lie would also be in n better posi- uesses and private individuals In my view toe undeniable priced higher tnan they would be 

most. Now, through Mr. Foot's tion to evaluate the arguments buy from that country which will benefits of free floating have to exchange.rates were definite, 

myopic mismanagement it is he surrounding such matteis if as give them the greatest value for be balanced carefully against Those of us in foreign trade 

again who will suffer .the more much as possible were published money. From this follows the those of having an exchange rate require stable exchange rates, 
disastrous of its. effects! in an accessible form (my specialisation by different eoun- which is relatively fixed for the which can only be achieved by 

As Mr. L. p. Clomlnson ex- emphasis). tries according to comparative foreseeable future and which is drastically - reducing inflation, 

plained (July S!) the penalties Nevertheless the Cairncross advantage and efficiency. To seek securely based on a valuable One must support the Govern- 
whivb the . restrictions trill im- report contains no bibliography to prevent such activity on toe commodity such as sold. We mentis belated and timid efforts 



n cut in reel income during a Advisory Group had access. In in economic choice. which all too often turns out to Coombe Rtdfngs, 

limited period. ’toe man, who re- .a report which was ba^cd Mr. Shore appears to be trying be far from safe when the crunch Hingston-upon-Tluinies, 
tires during the freeze -will have almost, entirely upon written to attach some kind of social comes. . In- this connection toe Surrey. 


GENERAL 

Figures of UJC. sterling, gold 
and convertible currency hold- 
ings (July). 

Capital issues and redemptions 
(July) published. 

Royal National Eisteddfod opens. 
Criccieto. North Wales. 
PARLIA31ENTAJRY BUSINESS 
Mouse of Commons: Considera- 
tion of Lords amendments to 
Social Security Pensions Bill, 
Child Benefit Bill and Housing 
Finance (Special Provisions) 
BUI. 

House of Lords: Consideration of 
Commons amendments to Lot- 
teries Bill. Second reading of 
Community Land Bill. 


BALLET 

rlnvrV Firnnfc New London Ballet, led by 

1 O-aay S l^venis Galina Samsova. in Pas de Deux 

from Le Corsair. Washington 


COMPANY RESULTS 
Clive Discount Holdings (full 
year). 

Lelraset International (full 
year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 4. 

OPERA 

English Naiional Opera produc- 
tion of the Magic Flute, con- 
ductor Charles Mackerras, 
Coliseum Theatre. London, 7.30 
p.m. 


Square, and Laureneia. Sadler s 
Wells Theatre, London, 7.30 p.m. 
MUSIC : 

DOyly Carte Opera Company in 
Yeomen of the Guard, part of 
centenary season of Gilbert and 
Sullivan, Royal Festival Hall, 
London, 7-0 p.m. 

SPORT 

Cricket: Second Test, England v. 
Australia, Lords. 

Yachting: Cowes Week- 

Admiral’s Cup race. 

Tennis: Inter-Services champion- 
ships. Wimbledon. 


The 1976 National 
Management Game 

An opportunity to 
put your management 
s kills to the test and 
win £500 

The National Management Game Is now firmly established. During the six 
years In which the event has taken place over 2ti.lKH) -onteslants have 
participated. It is widely acknowledged to provide useful training in 
management, putting people into a boardroom situation, where they work 
together to thrash out balanced derisions within a lime limit, and under 
pressure of competition. 

In the Game, specific and detailed business situations with their attendant 
problems, risks and consequences, are simulated with the help of a computer. 

..Each team in the Game Is, In effect, a company making decisions on the 
employment of its resources, in manufacturing and marketing a product 
over a number of trading periods in competition with other teams in 
groups. The winner is Ihe team fn each group generating the largest net 
profit. Initially a team may be composed of any number of individuals but 
teams in the final round are limited to sis people each. 

The National Management Game is sponsored by The Financial Times, 

International Computers Limited, and the Institute of Chartered Accountants 
in England and Wales, in association wiih Tile Instilute of Directors and 
The Confederation of British Industry. 

Teams taking part in previons Games have largely come from industry and 
commerce, accountants and consultants, banks and building societies, 
insurance companies, colleges and business schools, chambers of commerce* 
nationalised Industries, and central and local government. 

The. entry fee is £40 (including VAT) per team and there is no limit to the 
number of teams entering from one organisation. 

The first round begins in January and (be competition is run on a knock-out 
basis over five rounds. The four most successful teams will compete in the 
finals in London In July 1976. 

The winning team will receive £500 and will compete against teams from 
other countries in the European Management Game finals in Dublin. 


rrrrt 
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The 1976 

National Management Game 

Send now for details and an entry form. 
Complete and post this coupon today. 


To: The National Management Game Administrator, Management Games 
Department, International Computers Ltd., Victoria House, 
Southampton Row, London, WC1R 4EJ, Telephone: 01-242 7S06. 

Please send me full details of the 1976 Game together with an entry form. 

Name ; 

Address ; . 
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COMPANY NEWS 


Downing prepares for building upturn 


STOCKS at G. H. Downing and Co. 
are sufficient to cover some of the 
expected increase in demand In 
the building industry, states Air. 

D. S. Hartley, chairman, in his 
annual statement. 

The building materials division 
—which accounts for more than 
Iwo-thirds of total turnover and 
pre-tax profit— is so much depen- 
dent on political decisions but 
there are smalt signs of some 
Improvement in the private sector, 
he says. 

The company has taken, or is 
taking .steps at Its Chesterton. 

Brawn hi 11s and Huncnat factories 
to increase output potential ready 
for the next upturn in building 
activity, and at the Keele works 
the conversion of a brick plant to 
the production of roofing tiles, 

“ where we see a continuing 
demand.’' has recently been 
completed. 

The chairman says that the 
directors have budgeted for a 
capital expenditure this year of 
£600.000 and there arc “adequate 
Facilities " arranged with the 
company's hankers. 

During 1074' 75 a total of 
£423.000 was made available on i n VIitI 1 1*n a • 

capital account. Of this £315.000 UfJLtllfl ( ftTltl 

was spent in improvements to the ..cE. V iPir \\it imnrmemerrf- V -' V* AAt-AiARAVy 
building materials division and A SIONU^C.\iW jmproiemem 

£10.000 in increased capacity at Plains of Insure and General ft TO G|* V 

the refractories plant. In ref rue- Homing* in the >car to April 3®* )»3 IrtLiOf itf y 

lories Mr. Hartley says he feels 19ia. « tih the !5C . 0 " l ,sh „“P^*ri. 0 " s . " 

the company is still competitive niafci.i? an important cofimbut ^, ««;nrninfT 

abroad and must continue to look was forecast by Mr. T. L-J*»rli.r. yy 3 rflB ip f? 

for even more export business the opening of the company s TT *** *****© 

Referring to the February ln \ e ™Q SS *!. er S 'increic this WHILE ihc 1V7K& results appear 
acquisition of a Dutch brick mnnu- ' “ .{j .-isivors at the com- encouraging. shareholders of 

racturinc company. Mr. Hartley 1 ° Sc o Sih Motor Inns Continuous Stationery, printers 

says that shareholder will be £ ^.; c(I . c . r , h ' future, raid °f computer stationery must not 
a*kcd after the AGM to forniaflv „ 10 1 be too optimistic ol the immedi- 

approve the Board’s policy of “ ,r f hp o nBn i n .. r C remonv was »l» future, warns the chairman, 
reducing the company's depend- bv Lord Hughes, Ur. <?. C. Lansdown. in his 

ence on the home construction rf • . of • Slale SvotUsh ‘'umual statement, 
market. ulTr'e. ’ * The recession which has 

This procedure is necessary, he * ' affected the printing industry 

states, to satisfy Stock Exchange -57; v u if from the early part of 1D75 has 

retiu'rcmcnis. The directors feel |( Si jjull " been also reflected in the 

that the company should diversify _ ._ business forms sector, he states, 

in Holds where its particular cptfosiPH flf He confirms that business 

expertise in ceramic production ttt, activity has been substantially 

and in marketing fo (he construe- j 7__; _| 0 _ lower since March and this must 

tion industry can be properly UllllltfliC inevitably be reflected in the 

utilised. , , nr . 1P73 76 results. Indications arc 

The directors propose to con- . ,no, , U 'J' hlP Irnfi of uiidare a lh:,t lhe corapariy CiUU,trt look 

s? a,. u SBsy^sjss 

rssssffoi& jLi i .r*s 3^^”" 

each Th**v also olan to increase to June ... , profits increased from £0-3 m. to 

KSK; 3S *««« , - ss- km unst 

II ' ,n, “ R L ' >' U1 '.SS' Th. director, atiouie .hot the 

The direeto^ , pl a „ o„er SS.T 'e'nd* !«i di jX^'ta.b'S SS.ii'.WtaS 

directors are able to borrow up stated earnings per 2Sp share I statement of sources and 
r w ' VUh u Ul ,hc cr, " senl * r r»r the half year are down from a ~j|5{i25 of funds shows a 

sharehniders whereas under the r» “Hp io 4.a7p and the interim ' ‘ 1|1S f con 370 compared wilh 
provisions proposed they «nn Id dividend is being held at 2.5p “TiJScton™ of *48760 the 

hp iihie m borrow up to £ll.4m. jjrn-s. Last year s total was fl.25p. , JrevioUs -ear. This total included 

without consent, he says. Takim; into account the down- an incre ase i n cas h balances of 

£05.370, against a decrease of 

- — — £20.735, 

Meeting. 87 Eaton Place, SW, on 
August 26 at noon- 

Small income 
drop at St. 
Andrew Trust 

Total gross income from 
„ . .... investments at St. Ajndrew Trust 

Sales £3.269.452 — UP 15 „ showed a smalt decline from 

’ ’ u r O £433,6S2 to £423.723 during the 

n j. c-*. ft An non _ 510 • half year to June 3D, 1975. This 

Pre-tax profits £240,090— up 32 „ was split as to unfranked income, 

which rose from £173,902 to 
*200.073. and franked Income, 

The following are extracts from the circulated statement of tne which dropped from £259.730 to 
Chairman. Mr. i\ Hathaway presented to thi* 37th Annual £214,643. 

Genera i Meeting lu-ld in Birmingham on 1st August. 

in anticipation nr the continuation in the rate of inflation and sy 
the very dangerous efT'-ets this has on corporate liquidity the un- SPTIS { 

profitable elements or the Group's tirriuvcr have teen removed ^vUU ’ 

and cash has been released for more effective use. 

The results show an increase in sales of 15 per cent, trading cf||| fill 1^1" FI € 
profit i.f 35 per cent, and pre-tax profit of 32 per cent. An Interim 

Dividend of 3.n per cent, has been paid and a Final Dividend t - f m ^ , - .. 

9.7S per cent, is now recommended. Total dividend* fur tne year THE DIRECTOR^ of Sena Sugar 

are equivalent to 20.672 per cent, gross (1973-74: 18.375 per cent) Estates are coniinuing lo 
and is the maximum allowable. *}**'}'* ^ *r U ^,T: 


The handful of company results that comprise this week’s 
list is topped by the Royal Dutch-Shell organisation, which puts 
out its interim statement on Thursday. Also on Thursday there 
ts a half-timer from Hoover, while the following day takes in 
an interim from Thomas Witter. Glynwcd puts out its six 
months’ figures on Wednesday and on Monday there are 
prelims from Clive Discount and LctraseL 


As reported on July 11 turn- 
over was up from £62!Sm. to 
£6.87m. and pre-tax profit down 
from XI -25m. to £lm. for the year 
to March 31, 1975. Dividend total 
is S.54642p net (8.1991p>. 

Meeting. Stokc-on-Trent on 
August 27 at 12.15 pm. 

Leisure & 

General 

upturn 

A •' SIGNIFICANT improvement'' 
in profit* of leisure and General 
Holdings in tlie year to April 30. 
1975. with the Scottish operations 
making ait important cotrrributiun. 
was forecast by Mr. T. L. Porter, 
at the opening of the company's 
Inverness Mercury Motor Inn. 

A 20 per cent, increase this 
season to visitors at the com- 
pany's Scottish Motor Inns 
augured well for the Tuturc, taid 
Mr. Porter. 

The opening ceremony was 
pci formed by Lord Hughes, 
Minister of State. Scottish 

office. 


turn in the economy and in- 
creased competition, the results 
are acceptable, the chairman 
says. Costs are still rising in 
some cases faster than antici- 
pated, and every effort will be 
made to minimise their effect. 



Half-year 
UTS 1074 
rood £eao 

Sales 


Pre-tax profit* ..... 

656 812 

Tax 

H 42S 

Minorities 

so so 

Aliributable 

384 325 

* In>.-ludes £4.000 
ass oa dies. 

i la. 0001 share or 


First half 
setback at 
Unidare 


Including the share of associ- 
a:es. taxable profit of Unidare, a 
subsidiary of Philips Electrical 
(Ireland), declined from £0.8 lm. 
to lO.Gfiin. during the half year 
to June 30. 1 9iu. 

However, provided there is no 
further •■■eriou.s deterioration in 
the home economy and in the 
costs •'lluatfon, the chairman. Mr. 
PL McStay. is still hopeful that 
second hair results will be "simi- 
lar " — giving a jear-end total of 
£1.31m., compared with £1.42m. 
in 1074. 

Stated earnings per 25p share 
for the half .vear are down from 
r».2«p m 4.57p and the interim 
dividend is being held at 2._5p 
grnvs Last year's total was 6.25p. 

Taking into account lhe down- 



Sales £3,269,452— up 15"' 
Pre-tax profits £240,090 — up 32", , 


The interim dividend « being 
held at L2Sp net. Last years total 
was 2.25p and Investment income 
£824.591. 

Net asset value's! June 30, 19m, 
per 23p share, after deduc&ng 
prior charges at par. Hop Wl 
antf at market value 123p (96p>.. 
including the fuU dollar premium 
of 23p UOp). 

Total net assets, including: in- 
vestments at market value, 
amount to £14 ,84m. (£11.7m.)^^ 

At least 
£0.39m. seen 
by Crellon 

IN THE rights ~ issue document 
Mr. J. E. Bolton chairman of 
Crellon Holdings says that in tbe 
absence of the opening of any 
new branches or any further 
acquisitions sales should not 
total Jess than £16.5m. in the 
current year. 

In the event of these sales 
being achieved pre-tax profit for 
this year will not be less chan 
last year's £358.000, he adds. 

Tn these circumstances and sub- 
ject to : Govcmmenl regulation It 
would be the Board's intention to 
pay a dividend total or 2.Sp. The 
total for tlic year to April 30, 
1975. reported June 25 is 2.6S4p 
( 2.472 p ) net ; 

Mr. Bolton explains that as a 
result of the rights Issue it is 
possible therefore that Sonepar 
may - increase its shareholding 
(assuming the Loan Stock to have 
been converted) to a maximum 
of 25.07 per cent of Lhe com- 
pany and it is hoped he says that 
the close links formed between 
the company and Sonepar will con- 
tinue to develop for the benefit 
of both parties. .The proceeds of 
the Loan Stock is an asset of Lhe 
company and remains available 
for expansion in 'Europe. 

Meeting Royal Horeeguards 
Hotel, b.W. on September 2 at 
noon. 

; Lowe & Brydone 
i financing 
i arrangements 

i Arrangements have been made 
by Lowe and Brydone (Printers) 

| for a new secured £200.000 long- 
i term loan facility with ICFG. 
i The directors consider that this 

• arrangement, together with the 
I provision of new equipment and 
' additional working capital, will 
f enable the . group to strengthen 

its trading position. 

1 The loan carries interest at I6i 
per cent and is repayable by 14 
fixed annual • instalments of 
£13.000 each, commencing March 
3L 1977. with a further final in- 
stalment of £18,000 payable on 
March 31, 1991;, and the company 
bas the option to repay the whole 
—but no part— at any time after 
March 3L 1982. . 

Net proceeds will be used to 
i reduce the overdraft with Mid- 
i land Bank to £150,000. and the 
i balance will be available for pur- 
» chasing new equipment and for 

* working capital. 

, ICFG will have the option to 
i subscribe at par- Tor 110.000 
, Ordinary shares. Agreement is 
j subject to shareholders’ approval 
and an Increase in capital. 
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The Financial Times Monday Auguf 4 1975 

appointments 

R. Leigh-Pembertoi 
to be chairman 
of Birmid Qualcast 


pen 0 * 


FreddUt Mmwfu-W 

The Earl of Banfurfy, chairman of Madame Tnssand’s,. who 
is due to ann oun ce the company’s first-half results to-morrow. 

Clearing the decks 
at Keyser Ullmann 


Sena Sugar dividend 
still outstanding 


The Directors recommend a capitalisation issu?? of one new 
nrdinur;. share for every eight share* held. An Increase in the 
amhnriscd share capital is necessary to inable the capiialisatinn 
issue in take place. It will also create a margin nf authorised hut! 
unissued share capiial which will enable yuur Conii«any to acquire 
other businesses for shares if the opportunity arises. 

t'urrcni Year Strategy 

To increase profitable turnover combined with lhe substantial 
reduction of overheads. On this basis 1 would expect the record 
of satisfactorily increased profits io continue. 

Your Board arc continuing io explore the res>i hi titles of 1 
expanding the business nui.side of organic growth, and it is hoped 
that something positive will he accomplished in tins direction in 
this current financial period. 

Principal Acii-itie.s 

The manufacture and marketing of products for lhe domestic, 
commercial and industrial healing, ventilating, pollution control 
and material handling ir.rfuslrtcs. and ilic automotive industry. 

Subsxlhi r>/ L'o»»)min ie* 

Cemhai Kngim-ering 0 Gram Hie lmluslr»-Fili«T ! 

Cram Hie Tin Plate 0 Dari mo mb Manufacturing j 

Lawton Frc^sings 0 Lawton Pallets 1 


THE DIRECTORS of Sena Sugar 
Els tales are continuing to negoti- 
ate with the Mozambique authori- 
ties for the remittance of addi- 
tional funds to London and until 
these have been successfully con- 
cluded, it is not possible to pay a 
dividend, states the chairman, 
Mr. J. D. Uornung. 

He tells shareholders in his 
annua) statement that uniil 
October 1974 monthly rcmitlancvs 
of funds wore being received 
from Mozambique to cover UJG 
commicmenv. including diti- 
dends. Although the company, 
received verbal promises of re- 
mittances or funds, it was not 
untif April t07.» that they recom- 
menced and then at a monthly 
rale of only one-third of the pre- 
vious amounts. 

It was thus impossible, he says, 
io pay an interim in February 
1975. 

At the end or July the .situ- 
ation in Mozambique began to 
change very rapidly. The com- 
panyV several thousand African 
workers left lhc pstates and did 
not return Dpforc the end of the 
crop. The result was that the fac- 
tories crushed at a slow rate and 


TSh AJrrrtlsrmrnt It h\urJ in .-ofiptimcr wlrt >hr requirements of the 
Council if The Slock ucbnijr. 


THE LAND SECURITIES INVESTMENT TRUST LIMITED 

Resinercd in Knslond— No. 551412 
< fnertforai'if ui4t the Comfonlei Act, IQ4X) 

Issue of £21,092,870 10 per cent. 

Convertible Unsecured Loan Stock 1990/95 at £100 per cent. 

(pavable as to £40 per cent, on acceptance not later than 22nd August, 1975, 
an4 as to £60 per cent, not laier than i4ih November, 1975). 

The Council of The Stock Exchange has admit ted the above Slock lo the Official List. 
The Stock is being offered to the Ordinal? shareholders in and the holders of the 
5| per cent. Convertible Unsecured Loan Siock 1983 and the 61 per cent. Convertible 
Unsecured Loan Stock 1985 of the company by way of rights. 

Particulars of the Stock arc available in the staiisticaJ services of Ext el Statistical 
Services Limited and Moodies Services Limited and copies may be obtained during usual 
business hours on any weekday (Saturdays and Bank Holidays excepted) up to and 
including 22nd August, 1975 from: 

J, Henry Schroder W'agg & Co. Limited 
120 Cheapside, London, EC2V 6DS 
and 

■Rone & Pitman, Hurst-Brown, Cazenore & Co., 

City-Gate House, 12 Tokenbousc Yard, 

3*7-45 Finsbury Square, London, EC2R. 7AN 

London, EC2A JJ.V 


were only able to produce 
100.043 tons of sugar before the 
rains set in, bringing harvesting 
lo a halt, hr says. 

In spite of this low figure of 
production the company has 
mode a very substantial profit be- 
cause It were able to negoiiafe 
Ihc sale of exportable sugar “at 
very enhanced prices." 

The 1975 crop commenced at 
Luabo on April 28 and al Mar- 
romeu on May 20. It is difficult In 
give an accurate estimate of the 
amount of sugar that- will be ‘pro- 
duced from the present crop as 
much will depend upon the output 
of the African’ workers employed. 

In ihoir report, rhe auditors, re- 
ferring to the difficulties in re- 
mitting overseas funds and to 
substantial commitments in cur- 
rencies other than Mozambique 
escudos, state that on the basis 
that the company is able lo re- - 
mil funds sufficient to cover ils 
liabilities in such currencies, the 
accounts give a “ true and fair 
view.” 

As reported on June 13 pre-tax 
profir advanced from £ 1.04m. tn 
I4.S4m. in 1974. Earnings were 
up from 7.6p to 2L7p. 

Meeting, Connaught . Rooms, 
WC. on September 23 at 12.30 p.m. 

FIDELITY 

MANAGEMENT 

Fidelity Management and Re- 
search (ILK.) would like it known 
that it is part of the Fidelity 
Management and Research -Or- 
ganisation which Is based in 
Boston. Massachusetts, and is In 
no way connected with Fidelity 
Life Assurance or Fidelity Cor- 
poration of Richmond. Virginia. 
Fidelity of Bosmn is an invest- 
ment management organisation, 
controlling over. $4bn. 


QUARTERLY DIVIDENDS SINCE IKS 


EXPLAINING THE large write 
downs in the Keyser UUmaon 
Holdings accounts -for 1974-75, 
chairman "Mr. D. - E. Wilde says 
what the directors have tried to 
do is to make full provision now 
— to draw a line which prevents 
the need for “ exceptional ” write- 
offs in tbe future. 

“We would rather find that 
we have . over-estimated our 
needs than be faced to make a. 
further call on. our reserves next 
year. 

■•We can show a balance of 
capital and reserves oF £43m. 
after all our writing down and 
wc shall not need to dip into it 
unless things go very badly 
against us," he tells. shareholders. 

The company bas had confirma- 
tion that the Support Group Is 
prepared to ensure the continued 
availability of money for the 
business of the bank. 

Current needs from the Support 
Group have halved to £33m. and 
ihis trend ts expected to continue, 
it ts likely that recoveries of 
doubtful debts over the next six. 
to eight months will themselves 
be more than enough to meet 
existing commitments to make 
further advances. From the 
spring of- next year the net cash 
inflow should increase substan- 
tially. 

As reported on July 19, there 
was a group loss, of £59J2lm. io 
the year ended March 31, 1975 
(£12.73m.), and the dividend is 
1.025P 14.84 7 op). The auditors 
cannot judge whether the £119ra 
total . provision. . carried forward 
will prove excessive or inadequate. 

The accounts show £27.000 com- 
pensation for loss of office paid 
to Mr. J. Dellal and Mr. S. Van 
Uelder. two ex-directors. 

Meeting. 25 Milk Street, E.Cm 
A ugust 27 at noon. 

FT Share 1|| 

Information 

Service 

The following securities have 
been added to tbe Share Informa- 
tion Services appearing in the 
Financial Times: 

London and Aberdeen Invest- 
ment Trust Preferred (Section: 
Investment Trusts). . 

Whatman Reeve . Angel 
(Section: Industrials (Misc.)i. 

Wbeway Watson (Section: 
Industrials (Mlscjt. 

DOWGATE AND 
GENERAL 

Following unavoidable delay In 
the preparation of formal docu- 
ments. the offer documents to be 
sent to shareholders and warrant- 
holders of Dowgate and General 
Investments by Midhurst White 
Holdings will be posted within 14 
days. 


BOARD MEETINGS 

The loUowttiE campanins have notified 
dan-8 of Board medians 10 ■ J the sum* 
Excbansc. Such mcvinvs we usually 
h.'fd for ihr purpose of consJotma awi- 
di-ads. oniclal indications arc mt avail- 
able whether idisidemis considered an* 
inii.r.mi or finals and llic sub-division 
shown below is based matatj on lam 
year’s limcUble. 

TO-DAY 

interims— Adams and Gibbon. Unlace 

SB Ftaatfr-Give Discount. ' Howard Slim ter- 
ms. Lein set litfc-nMUlonal. Paraxobe, 
Canada Invcsuuents. 

FUTURE DATES 

interinu— 

Blbby U.. AM- S 

Camm - - Auff- i 

Ueliemc and General TrosL au*. a 

Madame TwmaiKU - Aug. » 

Rea Bros.' 

ScoUish Eastern invest. Trust ... auk. -l 
Smith Nephew Aug. 1 't 

Finals— • • • 

Allen itf.G.i and Sons tTipioni Aug. l« 

Lampu Seeuitira - Aug. 8 

Ncwmark i Louis' ; ,^ UB ' Ji 

Provincial - Cities Trust A® 1 - “ 

Sobranlc — Aug. 8 

Western Motor Aug. 8 

• Amended. 


Reports to 
annual meetings 

The following are extracts from 
speeches made by chairmen at 
recent amtual meetings. - - "_r 
.Mr. Derek Hathaway, of' Dart- 
mouth Investments, said tbe com- 
pany's stated policy of increasing 
profitable turnover -.had been 
achieved in the first quarter 
Mr. M. A. Fry, of Electronic 
Rentals Group— which takes in 
the Visionhire television interests 
— Slated that two events beneficial 
to the company recently had been 
the Government limitation on pay 
increases and the Government 
defeat over the' Bill io increase 
VAT on existing rental contracts 
from S to 25 per cent. 

The former might enable the 
company to avoid a -further in- 
crease in rental charges, while 
tlie latter would probably make 
subscribers reluctant to exchange 
receivers or disconnect and in 
the long run tbe useful lives of 
the receivers would be extended. 
A gain in subscribers so far this 
year was expected to increase as 
autumn approached. 

At Brickhouse Dudley Mr. J. 
Goodridge re-emphasised that 
“there is every indication of an 
upturn in the mdusiry” and 
particularly in exports. 

He anticipated that profirs for 
the first six months would be 
comparable with the correspond- 
ing period last year. . 

Tharts Sulphur and Copper 
had submitted a proposal to the 
Spanish Minister of Industry to 
meet the requirements of the new 
Spanish Mining Law reported Mr. 
J. C. Robertson. 

It was understood that this had 
been favourably received, 
although a final decision was not 
expected until September at the 
earliest. Pending such decision, 
it was not considered appropriate 
to give details. 


Mr. Robert Leigb-Pemberton, 
previously deputy chairman has 
become chairman of BIKmld 
QUALCAST. He succeeds the 
Marquess of Exeter, who has re- 
tired as chairman and from ui“ 
Board. Mr. J. F. fnsch has been 
made deputy chairman. a- 

Jordan. deputy managing director, 
bas resigned on his retirement. 

* 

PHILLIPS AND DREW have 
appointed Mr. Norman wacK as 
general manager designate of 
their sterling money market 
department ^ 

Mr. R P. Hartley has been 

appointed managing ^rector of 

BIF BRITISH INDUSTRIAL 
FASTENINGS, a subsidiary of 
Ofrex Group. He was formeriy 
marketing director o£ the 
company. ^ 

Mr. D. R. JenTey has been 
appointed financial controller of 
ALLIED POLYMER GROUP. He 
succeeds Mr* P. D* lAnifley 
has left the group to take up a 
position of genera] manager 
finance, Mercedes Benz (United 
Kingdom)-. 

★ 

Mr. R. A. W. Wood has been 
appointed to the Board of MOR- 
1CE TOZER AND BECK (HOLD- 
INGS) and continues as secretary. 
¥■ 

Mr. Colvn Braun has become 
chairman Of SCOTIA INVEST- 
MENTS. Mr. Herbert Townmg, 
who now resides in France has 
relinquished the chairmanship 
and resisned from the Board to 
concentrate on his banking and 
financial interests in Paris. 

Mr. Donald T. Westlake has 
been appointed a director of 
JOHNSON MATTHEY AND C.O. 
following the resignation of Mr. 
p. at M. de Wet, who has taken 
up a new appointment in South 
AFrica with Johannesburg Con- 
solidated Investment Company. 

■* 

Mr. C. G. FJlls has relinquished 
his directorships of PAGE 
CALNAN AND CO. and BROWN 
AND SON on early retirement. 

★ 

Mr. F. I. C Herridge has been 
appointed a non-executive director 


of ANTONY GIBBS HOLDINGS. 

•k 

Mr. A. S. Curbishley has been . 
apoomted finance director fa 
VTV MUSIC, a subsidiary ^ 
Associated Television Corporation, 

Mr. H. Clayton has relinquish 
his executive responsibitititt ^ 
FOTTEERCiILL AND HARVRY a, 
reaching the retirement age of a ' 
He continues as a director la i 
non-executive capacity. 

* 

Mr. J. A. Cave has beta 
appointed chaiman of MIDLAND 
BANK FINANCE corporation 
succeeding Mr. M. G. Wifcox, - 
remains on the Board as a non- 
executive director. Mr. S. J. 
Porter bas become an executiw 
director and Mr. T. A- OTVIalfej 
and Mr. A- Anderson have joined 

the Board in a non-execuihe ■ 

capacity. ^ 

Air. David Kinnersley, chief 
executive of the North West 
Water Authority. ha.s been appoin- 
ted senior economic adviser in 
tbe policy division of the 
NATIONAL WATER COUNCIL a 
London. 1 

* I 

Mr. G. B. Parrack. a member! 

of the executive Board of ti»' 
Thomson Organisation, has been 
appointed a director, and Nr.; 
W. 51- Brown, due to his I 
increasing commitments in the 
Thomson Organisation and 
Thomson Scottish Petroleum, has 
resigned from the Board of 
E C (HOLDINGS). 

★ 

Four executive directors of 
Hepu orths have "been appointed I 
to the Board of the holding com- 
pany. .!. HEPWORTH AND SON'.! 
They are, Mr. Dill Beasley, Mr.' 
Ronald Sheffield. Mr. Alex Pirie 
and Mr. Kenneth Ashcroft. 

* 

Mr. Alex Trickett, managing 
director of Hamworthy Engineer- 
ing Iran SSK. a subsidiary of the 
Combustion Division of HAM- 
WORTHY ENGINEERING, is lo 
exchange positions with Mr. Alloa 
Clark, manager of the Marine 
Product Group of the Combustion 
Division. The company i* 3 
member of the Powell Duffrjn 
group. 


f.. : ; 




Substantial growth 

6.6 The year under review has been extremely 
satisfactory. This h> a result of our policy of 
expansion In both the Merchaotingand Foundry 
Divisions. 

Up to the present all our foundries have been 
working full time bn an extremely short order book. 
There is every indication ofun upturn in the 
Building and Civil Engineering Industry and if this 
pattern continues profits for the current six months 
could be well in line with those of (he comparable 
period of bsl year. A a 


J. GOODRIDGE, 

Chairman and Managing Director. 



umuwi mm 

on 

WKM 

Yearto 31st March 

1975 

1974 

1973 


£*000 

£'000 

£'000 

Sales 

13,010 

8,228 

4,621 

Profit before tax 

1.501 

1,159 

843 

Profit aftertax 

672 

552 

479 

Ordinary dividend * 

2.66p 

2.36p 

2^5p 

Earnings per share 
*gross equivalent 

4.48p 

4.05p 

4.06p 


HHHiflW 


■B 


art IV Manufacturers and distributors 

miLJi ofa complete range of road and 

inspection manhole covers and 

and builders castings, drainage 
and water pipes. 


HART, MORRIS & CO. 

(Members of The Stock Exchange) 

Wish to announce that from August 4th 1975 their 
new telephone number is : — 

638 1212 (20 lines) 

16 Finsbury Circus, 

E.C.2. 


SIOCK CONVERSION 
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[CHEMICAL 

CORPORATION 

DIVIDEND NOTICE 

The Board of Directors hire declared 
a quarterly dividend of 30t pdr share 
on tho outstanding Common Stock, 
payable on September 2, 1975 to 
stockholders of record on August 11, 

1975, Tho transfer books will not dose. 

July 24, 1975 

RAMSEY E. J0SL1N, 

VIee Pres Went- Financial 

ixwscwueBOuavutoaMettsea 
fUll Mi0ULasmu2HMiMMcna& 

MX HHOWIMHU 
f _ MWOMwcmmcric 


t Results for Year 
to 31st March 

e — - 

i Net Revenue before tax 
Tax ; 

Net Revenue aftertax 

Dividend 


1975 

rooas 

2.407 

1,224 

1,183 


1974 

£IOQQs' 

3J218 

1J929 

1,289 


9-1% 8-269% 


Robert Clark. MA.ULB. (Chaiman). 

Other salient points from Directors' Report and Accounts ; . 

* Forecast of net revenue before taxation for current year - 
around £3im. ., 

4= Group share of £1 1 m of surpiueon Directors' valuation of 
recently completed investrrtent.properties. - - - - . 

Sharehofdere’ funds now in excess of £61 m. 

A Copy of the Report and Accounts for the year ended 31 st 
March, 1 975 will be supplied on application lo the Secretary. - 

THE STOCK CONVERSION AND INVESTMENT TRUST LIMITED 
. 1 30. Jermyn Street. London.. SW1Y4UP •. 


Restaurants Limited 

; 1975 CHAIRMAN'S STATEMENT 

Trading Resuits 

Changing conditions during the year ended 31st March 1975 
affected most businesses. We ware lucky to hold our own. 

. in fact, our. profit rose. to about £138,000 after, deducting' 
-..Corporation Tax at 52%. The Board recommend a final 
Dividend of 2B6p per share this being the maximum - per- 
. mitted under the Government’s' counter-inflationary measures. 

. The . operation . of . pries controls has not permitted the 
recovery of all 'increased coses and wages. The present 
--results have been due to improving business -and. the elimi- 
nation of losses at Cheltenham. Our .liquid position is satis- 
factory and our Bank overdraft facility if available to finance 
: 'other acquisitions We have in mind.' •• 

•We have appointed Mr. George ,-Chi-Wu Hsuan who. has 
been with, us for over 20 years to our ' Board who now 
comes up for re-appointment and he. will in conjunction with . 
. Mr.' Ronnie Emmanuel, under, my direction, control the 
Restaurants and kitchens of our Group. We all welcome the 
assistance and advice which they givo to us. .• 

While. : current conditions art difficult tc' is very -hard to ‘ 
...f oreseef the;. future, as 1 }iave mentioned before; -but. 1 can 
'assure shareholders chat -we -have taken .steps to deal .with 
problems m *Y arlse- YVe hope to anticipate the trend of 
our busmen and so. sustain bur position fn the Restaurant' 

. worid, maintaining our traditional quality, keen prices and 
.efficient service. ^ 

Thanks to .staff 

. My personal .thanks to aH ,eur .staff, who. work' so- hard ‘In • the 
-kitchens, Restaurants and 'adirrtnlrtrationVjwlio continue Vtti 
■serve rhe'Compiny so .well;'.', ; . I. .V- . 'O' 
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- .For the comredeocc-of . readers tire dales when some* of the 
Elmore important qompaiiy diiftdend statements may in 
* 'the ilext'iew weeks are. given in the .following table, lie dates- 
■ shown. a» Uiosfr of last year’s announcements, except where the 
forthcoming Board meetings (indicated,' fous*} have beep'cffi daily 
pub lishe d. It -shoul d b* emphasised - that foe dividends , to , be 
declared wai.Dat neeessarily be at tbe amoumi? orratw-per cent 
shown 1 in' foe column headed ^Aitpouheemerrr laat year." Jh'elinmiary 
profit figures usually accompany final -dividend announcements* - 


.. r, V- fl fflH 'H * 

• • Date . mem lift: ■ - 

• 7BST /. ‘ 

•AVP late fits. . juiel 5 Hnaurtt •■' 
AarOMPH Brpg_.. Anq n int .«. 

. •Amw (BSiHjO .JUlg. U- Vtial3tt% 
Affirishtaml ;-v 

WUsao-.^epL 5 .Zat.TS% s : 

• Allied - V- .... - • 

- irrenlatoc3._4ns.-l* .lot 14% 
Amal*. MeuL -Ang. 38 'QUi 
Axmarrona • ■....' ' . 

Eamcment. JSeptli “Tteal 15A% 
Assoc, miner . JtH»* S ’Steal i2%5 
Afioe. Fteheriw S«jl XI H?-9J3t- ■ 

Aooe. portiaod : . - . 

- OBBett. Jw.si .. 

Babcock «d ; •■>•'---■!- V • 

, .. woaa Sera-tO Jm.34% • 

•lUrrow 

. Hectare Ang.:? tat. 7.8% 
•Bttby <9.) .An*. '8 IhlU%. 

BliC&WDOd 

. aod» Sept, s ua.8% r 

British : * . 

Atemtetma ato.ii iatu%-’ 

British •. . . 

Petroiesm Sept. 5 Kw. s.7% . 
Brown Bros. Sept 8 im. S% 

BTR Sept. U IhL 04* : 

Cable Trust -J-luirK nil." 8.3% ' 
Capital and’ .1 — 

. Cotlnllw. - J nfcr 28 KntW% 
Carpets • . . 

intopMdoiial---Sept.il Final 84% 
Carrington "- 

VbrpQa-.AlM. 14 Ini 3% 
Cnrtrid Warns. .Sept. 4 lot 8.8% 
Comb- 

Su>r<?a. . -Scot, s Isa. 15$*; 

• Ennrnig r fh I 

Union Aaa. H lm.lS.S~. 

carab — -AuS. 7 lm. fc7*. | 

Cvualn «R.) — Sect. IS lot. 10.4% 
-Creda 

lnlentaisnnaL Kota. 12 Iol. 10% 

Dolsptr Sept. S Final S4% 

Danish Bacon ..Sent. 11 lnt. 5.3* 

Dc. Beer Cons. .. Sept. 4 lot. S eta. 

Dccca -..Sept. *4 -Final 36% ~ 

D/ddoson 

RObUtBmL.-&tpL12 10*19.4% 
■Dixons ... 

PtwiosruBfclc Ant SO Final 8% 
DutiOB-Forohair Sept. U lnt- W% 
Famdcmeb (tl_ Ails. SO tar. 144% 
■Gen. Accident JVuk- 13 Im. 18 J%’ 

■Glynwed fiJif- fi lnt 144% 

Guardian Rani . 

Exchanso.. Sept 11 . Znt 19.7% 
Guinness Feat Sept. IS Final 32% 
Harmony Gold . Sept. U lnt 70% 
•Hoover .. 1- Aug. 7 lnt 34.1% 
House ot 

Fraser.. -Sept 2 lnt 7J* 

Howden 

< Alexander! Sew. U Znt 144% 


* • A n a m m cc - 

i - • Data mpnt.ust ' 

: i . MKT? ' 

l. . international 

; .-ia Co !Il! 1,H ^rS ” S2* ■ ^^ORTANT SECTORS of th* foe sale of a. majority holding in tos Braailairos. a company Ireland IS one of the most tion activity in foe country.*’ gold mine in foe Consolidated 

5 -Jacobs a. l> An*. .a..tet.'\«% nraziliaa_Govenime« apj»te to Qinsnlhad been signed on July 1 sped ally- formed by the State- attractive countries in foe Euro- Shareholders in a wide spectrum Gold Fields group. Then in 19fiS 

• ^£5®* wotaO-rJaB. ■* .FimJ WWs : nave sig n ificantly hardened their with Philips do BrasQ, a sub* owned . National Economic pean Economic Community for 'Of major companies ranging from the mine died. But The company 

- ' - “"^Dnajn -SrpL 25 bjL- 8% ‘ a ™ tu des fowawfe foreign grasps sidiary of- the- Dutch Philips Development Bank fBNDE) to mineral exploration “but only South Africa's Messina across did not. it soldiered on as an 

Kwia wrapor these begfo to dominate group which is already the provide financing and, if neces- from a pure geological point of Canada’s Tiara Exploration itself, investment concern under the 

■ .RepoDR.-THteas lot. »£:. ; .. • &ey sectora of the economy largest company in the Brazilian sary.to buy shares in Brazilian- view." This is foe challenging North gate Exploration, Cominoo name of Vogelstruisbult Metal 

^^ Tnitngrtoe -«w- i 3 iw'rw previously under foe control of electrical ,bopsehpld_ equipment owned companies in difficulties, opening to foe latest study of the and Noranda to London's Charter Holdings with one of its main 

!W 38 sec.-iBL' 19 % s' ffaziUan 'concerns. The .'first sector. According to Sr. Freitag, said shortly after foe sale Irish mining situation put together Consolidated should hope that the objects in life the stake in Zinc 

- ^ v " ifflpoitaxit Distance --nf* this new 65 per cent, of Consul’s voting announcement that they ■ bad by foe Irish Mineral Exploration Irish Government win take due Corporation of South Africa 

- i T attitude Is. -foe I3ovemin&nrs shares, -.worth cruzeiros 76m. done everything possible to stop Group which represents twenty- cognisance of the problems that (Zmcor) which converted its 
iumtowiiB ms. i< Tnr *W- ' Present, intervention^; in-foe (££2m*), had passed into - foe this important company falling one companies that have been have to be resolved before foe mine plant into an electrolytic 

Oosan negotiations between Consul SJl hands of - the- -Thrtch*based under foreign control. granted over 85 per cent of the country’s miners can surge zinc refinery. 

Transport Sept, s Int~i74% and the Dutch groups Philips, company tinder this contract. I, failed, foe Govern- prospecting licences held in the forward to the kind of new mining At December 31 last Vogels held 

- Axwroaw AM. 29 m 404* . Which has However, shortly after foe ment Intervened more openly RepuWic. developments that its geological 3S per cent of Ztncor and had a 

Pc«n*m created aru impasse. ... ™ . Phliin« manairompnt It goes on to stress that senous environment Is thought to justify. 30 per cent stake in foe group’s 

p hm Jf UBMa *** 5 *“• *** GonsuUs one of Brazirs largest ^ SL^es fl^w L u> ^Sflif on Problems still face prospecting In foe meantime, inquiries over South African coal-mJninv 

durance Sept. 4 m.m* - ? aau ? ( ?? r ® IS J °L v Sev^GomS saM Xt ^ to dilTuss foe ^ Vfo Successful exploration, it the week-end have established company. Apex Mines. There are 

portals Septa Ut . household ioods, with a factory 5.°^ Swro GomS 1138 “* ** 6 ' WlJJ 's slated, “cannot function in a that Tara Exploration is still also holdings in the South African 

pye Houtass am u xm. 74% In Santa Catarina in the south of ? 5ever ? 0mM ' , . vacuum." Definitive legal and wearily waiting for the Irish tin miners, Rooibeig Minerals and 

i.™* 10 Aos - u Brazil which produces about pa j t JQaaI wmpany by a Business circles here are financial frameworks are required. Government to grant It foe neces- Union Tin Mines. Thus foe 


Brazil Government intervenes 
in Philips takeover plans 


Irish call for a fair 
deal in mining 


BY SUE BRANFORD 


SAO PAULO, Aug. 3 


BY LODESTAR 


. ' .. r -. • . . .Halt . -Am 28 -. 

,k - **’ 

< Mjunteenrins am k ibl 4* ' 

Ocean 

Transnort Sept. 8 Int-,17-7% 

■ Petri • 

' AMmm Am 39 lnt. 404* . 
Fenao yr. 

Uagmaa Sept. S Znt. 8J% • 
Phoenix 

Assurance Sent. 4 -lnt. 22d%- 

Portob Sept. 13 Xat. 9-2% 

FTC Holdings AM U HU. 7.3% 

R earn on Smith am 14 UK. .5% 
Becfelnanil 

Colmin-.SeoL to in. M.e%. - 

RemokU 4 ti g ST -Xnu 1 LS% 

Rolls-Royce ..Sew. 10 lnt. 

Royal - Dutch. Sept. 17.- -UR. 17i% 
•Royal law.— Am. 39 lot. 14A%. . 
•Scottish and 

Universal.. Ana. 12 Final 14JK1 
ShaU Transport Sent. 12 UK- 31% 
Slater Walker - Am 29 art. 14.6% 
•Smith and 

Nephew., AM 12 1 lnt. 9.1% 

- Stwiley —..Sept, ll mi. ti.4% 
Sun AZUobar ...SeoL 4 Inc 12J% 
Sunley 

f Bernard). -Aug. 14 Final 13.7% 
TiniDB fTbos.J Sept. 11 lnt. 11 - 8 % 
•Transport 

Development.. -Aug. 19 tax. 5.6% 
Trust Houses 

Forte .July 17 tat. l«A% 

*TSbe 

Investments. AM 30 tat. 10.7% 

Tim er nnd 

New all .Sept: 5 Hit. 4A% 
Union Corpn. . Ana. 28 InL 12 cento 
"United 

Dominions TSV Ana. 31 Final 9.6% 
Western J4ns. -Aug. 7 Pinal 9% 
•WeMlashoaiie 

Broke. Aug. 5 tat &S% 
Wins. Hudson Aim 29 Final 21 % 
•WMTiir (Thos.) _Au9>" B— tat- 42% 
WOolwonli 

>F. W.1..AM 19 tat 7J% 

* Board mealing* InlUn&twL Y Rial 
Issue since made. 3 Tax tree.' i Sa 
bnu iiooe nude from reserves. 


" Mw J..V-UL. 1 - 1 J hwuuv flin -.J..,. T. 7 . » , ^ iniaiiwai naurarvina •*» •jiiiuii l ill niiilCii. inU5 U1C 

300,000 refrigerators each-year as V? ulou . l t , previoufi waiting for the Seal outcome Both, it is rightly considered, sary mining licence for the portfolio spread was 53 per cent, 

well as other electrical household of ™ e Govemment, conaiderable expectation, contribute to that vital necessity, country’s biggest project to date j n 2inc ., jg pc r cenL in tin and l* 

goods and employs over 4,1X» w * a u It -will be an Important indica- investment confidence, which which, was discovered as long ago pe r ccm . in coal, 

people. The company -bad a net ac * ; ®5 ^discipline. Almough ^ on 0 f the new guidelines being “really means security of any j n n j s annua | statement in 


. me company’s ' managing -Government intervention in the companies are felt to be in a “hear, hear- irom a targe theory is that there is a good deal 

director, Witik Fretog. recently Consul case has' been marked, position to adequately satisfy majority of the brave band of A,,™ n e TIJ -.1? to go for in a South African 

annnimuil +U«* n r., D^U<.n riam,Tvl minor,) nooborc ..-hr. ,ra niR-onna arming or ine samna prospect - . ■ „r . U ;_ 


" theory is that there is a good deal 


announced that a contract for Officials from Ibrasa-lnvestimcn- Brazilian demand. 


Unions attack 
Enka report 
as ‘sloppy’ 

By Friso Endt 

ROTTERDAM. August 3. 


Shell, BP top non-U.S. list 


BY. JAY PALMER NEW YORK, August 3 a'c^teitten of ndneral ^ the be'eicitl^^k ^‘"onfir^iiowed fr ^" ee £?z S EES 

THE ROYAL Dutch SheU group (numhera two and three respeo rights of prospecting licence to he. ISSLir nMrntioJT 0 iV 

remained foe largest non- tively) displacing Unilever from holders and. of course, taxation ™ iH 

American company in foe world its traditional second place to structures. Needless to say, M an Freddies Shiph b tn ^ 

during 1974, according to Fortune fourth spot extremely confused situation The shares of Free State *,1 Federal .!dK 

magazine’s latest directory of The woret performing sectors, demonstrably exists. And foe Development r Freddies”) st JJL "“L™ 1 .- „ "i 

foe 300 largest industrial cor- b y contrast, were the automakers conclusion Is inevitably reached 320p look on the face of it to he ™ ® n uIim- rnfnin-» ^omoSSs 
porations outside foe U.S. Overall °nd textiles. The six largest car that it is impossible to expect expensive But this s not neces- Kke docs wifo SbU S 

durine the veer foe 300 lifted n »i u«t mnnev investors to have confidence in a sarlly a selling signal for holders .“ "L 'P:. ™ D r*. 1 


mineral seekers who are suffering adiaceof 10 foal made by^ ^ Tara minerals spread of this calibre 
from non-security of ministerial to proceed with the project, once for those who arc prepared to look 
contracts in many parts of foe a o-aj n no doubt in the hope that ahead to next year and beyond. 
w «foL - . the Irish Government will Friday's price was lOOp. 

The major problem areas in abandon its dilatory and dis- 
Ireland are considered to be couraginq attitude towards a LomeXS tax 
four-fold, mineral ownership, the mining potential that could .still t,^ haJf . veflr resu u, 

acquisition of mineral rights, the be exciting if it is only allowed “SI»2Iwv t^!!v 

rights of prospecting licence to be. from ” .-. 5rou i ps 

holders and. of course, taxation 4 |-, ... , S.°P p ®[. . Bntish 

ctmohm-c tn « a v - r rednipV Columbia typified the way in 


THE REPORT by foe American ySS foe 2®0 lSted SSTw w te^stirs to ^d^ncTin a arlly a selling slgiai for hoiderl ™ ^ 5 

consultancy bureau McKlnsey saJesby 37.1^ per cent and profits a ntL collectively saw m sales station where the ownership of The annual report, once again t0 

*v rr: « ana, . canecuveiy, _ saitrb mi - nDM]t; an/I tVlo underlines the fact that this flesh - After allowing for iong- 


ur me uuicu JCiUKa-tiiaiizsioii was * — ™ doubt. mg in me snape ot a modest P ron v «enu m income ana mmuis 

T A/vo] A tifhnntv InvACtmPTltc • t^ay labelled by foe NW trade The directory, based on sales werk dropped from 6th place to Wth Pommenda hr e f ore hear- ca P ltal of 3.63m. shares and some taxes and Government royalty. A 

BOCfll AUlDOniy lUVCSmiCIllb • union as being of “a sloppy and published in foe magazine's 14th. Renault fell from 17th to actual mention is made stjn ‘"trlguing prospects. vear ago the percentage was 34. 

LOCAL AUTHORITY loan rates cent, the three-month unchanged quality.’* Enka-GlanzstofE is a latest — August — issue, confirms 23rd and British Ley land . ^ incredible conglomeration ^ Tfais iB apart from a stake In It is bad enough for a big low- 

were very little chan ged In all at 10*-10> per cenL. and the one- division of' the Dutch-based that foe U.S. domestic pattern of tumbled from 29th place to 48th. of rircumstances that have led 10 t he ei U^ ryo Un,seI Gold which on grade producer such as this, 

nerlodir last week in line wtth - vear easing to lli-llf percent., multi-national Akzo concern. The growth in the petroleum sector Thanks to sales upturns by eDn « niiei i dP i avs s„ ,h e J ^ ne ®® represented 23 per cent which treats 33,000 tons of ore a 

ofoermnnSr mStJ n.Si.3. from “HU per cent. McKinsey report predicted, that Was copied overseas. Oil com- Sonatrach .Algeria), Egyptian ^ loi fationof tub? T^a Jnc g f T “ ,ov ^f men ‘ Portfolio worth day. to have to struggle through 

other money market movements. The Financial limes Govern- Enka-CIanzstoff will suffer panies overall increased 1974 General Petroleum and Koor S in Navan a vln?ure wMch^ 5JA*?; Prospective venture a period of low metal prices 
Deposits with local authorities ment Securitlea Index- closed at “considerable louses" from 1975 iteles by nearly 75 per cenL, with Industries (Israel), foe Fortune g the ldnd of lhnbo SS te c * tc ^ es 1 th * h ey * ,s 20 JP B I "ithout heing clobbered in this 
at seven days’ notice were around 60.44 on Friday against the pre- 1930 unless “drastic growth at both British Petroleum Ust now Includes companies only addhie dailv to its Sufnti Lin k W ^ IC ^ wa *- 11 18 no wonder that IS 

“*-101 per cent, from ilOMO* per vious 60.49. the^ week measures "are teken. Sd -National Iranian Oti from 27 countries. S aSd thL Sinl \ n f b y “ JohnD1 “ mining rompanies have taken 

cent, foe one-monfo deposit 10*- however, it saw 6LQ9 on Monday . ia*«u. anu i oo® 1 0 T nus erodmg its eventual to the west of the group's jpga] action to have British 


National Iranian Oil from. 27 countries. 


10] per cent., from 10(-1(H per and 60.14 on Thursday. 

“Rate (%) Aug. 1, 1975 

2 days’ notice (deposit receipt) 10 — 10 } 

7 days’ notice (deposit receipt) 10} — 10J 

7 days’ notice after one month (deposit receipt) 10} —10} 

7 days’ notice after three months (deposit receipt) ... 10} — 1®S 
7 days' notice after six mouths (deposit receipt) .. 10} — 10} 

Mortgage at one month's mutual notice after 11 months U} - 11 } 
Mortgage at one month’s lender notice after 11 months 

nominal term 2-5 years n.a. 

2 years’ mortgage 12J — 12Jt 

3 years’ mortgage . 13 — 13|t 

4 years’ mortgage '. ; lS]t 

5 years’ mortgage 14f 

6-10 years’ mortgage na 

11-30 years’ mortgage ,U-a. 


years' mortgage u.a. I Akzo turnover is covered by the 

Rates are for sum a not less than £20,000 and are subject to local I activities of Akzo’s chemical fibre 


Economic experts, of the NVV- 
trade union (Holland's largest 
union) say 'that they 'do not . 
understand what McKlnsey based 

its different prognoses on. - 

“It is unclear how big Enka’s 

role In foe whole of. the Akzo U.K. 000c u 
concern is,” said Jan de Jong, — o, 

deputy president of the trade 

union. He added that it is un- 

true that Enka-Glanzstoff covers w. Germany 000s 

43 per cent of the total turnover — — t .~~ > 

of Akzo. A close look, he said, — 

shows that 43 per cent of foe France 000 c u. 
Akzo turnover is covered by foe Holland 00Qc 

■niHvitiM rtf Ahn't rhciniMl filin' — — — - — _ — — 


World Economic Indicators 


profitability. Western Areas and Elsburg gold ColumbTa’^Mineral Royalties' Tct 

and Mineral Land Tax Act 

Action needed S? declared ultra vires. Meanwhile. 

Harmony Gold whereby that com- pvnloration nrapranunM am ka| n n 
Even so. IMEG-s stated Inten- pew tvill explore the ^rmeulen^ Sd proven 

July *74 tion is to be constructive rather kr * al farm *. n °T S * or .*®lii D roiects nut on the shelf Hard 
“577 - than merely critical. Its recom- a t te d foS ?n“ foe Sivince^ 

— n - mended steps are comudered to be ™nitie7" mJv onL of the2 do ^ *»y 99 per cent, in foe first 

June *74 action. EvIS°f dear °rtatemen! ^Jf. Make fo ^F^dSes’’ fot?" ?^r rt aga f 1975 compared Wlth a 
4S0 f 1 «« l0 i n l Way controlling Interest Specula tree Surely saner fiscal policies must 

— 1 but intriguing, is thus foe London be adopted in due course. Ofoer- 


Unemptoyment 


Action needed 


ivflLO <UC ±ut aullfo Util 1V30 tuoa j^utuuv «wiu uac diuijbt.il 4.V awwu avu viuco wi r\iu<u 9 tuguutar uma t . ^ 

variatiOQB and fluctuations, t Nominal, t Shorter periods may attract division of which Enka accounts ratio m aj_ 
Higher rates than longer. xuiNot available. far 26 per cent, while other Akzo Belgium 00°* 

_ v ‘ i chemTcal' fibre plants outside “^STi n % 

Public Works Loan Board rates 

(Effective from July 5, 1975) , Akza’s position is endangered by ratio In % 

Quota loans Non-quota loans foe serious situation at Enka 

Repaid Repaid.' then tbtey are talking about that 

By At By / At 26 per cent,” be said. J*P»n 0005 

Years instalments maturity instalments, maturity Next Tuesday foe Dutch trade ratio in % 

l*p to 5 Hi 111 12| / 13J union will contact other trade 

Over 5. ud lo 10 lli 134 13i 135 unions in European countries . . ^ 

lit ill iii where Enka-Glanzstoff plants are talyflofc 


(Effective from July 5, 1975) , 

Quota loans Non-quota loans 
Repaid Repaid.' 

By At By / At 

instalments maturity instalments, maturity 


Up to 5 

11* 

11* 

12* / 

13* 

Over 5, up lo 10 

n* 

13i 

13* * 

135 

Over 10, up to 15 

12* 

14* 

13* 

14* 

Over 15, up to 25 

131 

w* 

14 

15* 

Over 25 

Mf 

14* 

15* 

15* 


_July *R_ 

937 

4.1 

Juno *75 

‘ 1,002 

4.4 

877 

177 

4J 

162 

7 

8,569 

8A 

May *75 

910 

U 

April *75 
667 


Juno *75 

836 

33 _ 

_May7S__ 

1^017 

4 A 

834 

184 

4.5 

161 

7 

8£38 — 
9* 


May 75 

817 

3A_ 

_Aprfl75_ 

1,087 

4.7 

797 

193 

4J_ 

160 

7 

8,176 

8.9 


2-1 confidence” and would remedy verflrt • 

‘450 foe fact that the high number of p on ™ fl,es - 

- _ Y — square miles covered by prospect- V OgG.S 


wise foe tendency for miners to 
look beyond Canada must 
inevitably increase. At least there 


April 75 March 75 


910 980 1,120 630 ^ ^ ' 

1 J 1.9 L2 U_ BY OUR INSURANCE CORRESPONDENT 

— *1- JF SL l a “ BntaI r prin f ip i® Y hen law 3' er s are giving increas- these days, provided there has 

6 67 603 605 484 of the English law of contract lng attention to harmonisation, been no uplift of premium rates 

adjusted. “ at S bare promise is unen- it is not surprising that the Law in foe meantime. 

foreeable: consequently if 1 Commission has published a c„ vu,*™,-,, . 

offer to sell my neighbour ray short working paper on - Firm poficyhoSer ^ fosSS? ^ ine!!5 

motor car at a certain pnee and Offers," made five provisional braSce is ’ahea? of thS 
to leave him a week to make up recommendations and invited commission's^ dtodoLi? S 
Ma m “ d -.. nn, « s h f ? ves me comments on foe paper before basically the intereention ol a 
illPPS 8 ° me consideration to keep the December 1. broker does not IRer foe sihii 

offer open, l can foe very next What is surprising is that 38 tion. because legrily be il foe 
^ day sell my car to whomsoever years ago in 1937 the then Law agent of one or other ^arf? 

.... . fic ■ 1 . wls b and he has no legal Rerision committee made a usually foe policyholder, 

certificate helped by a record U5. trade redress. positive proposal that “ an agree- in Lloyd's, because of the 

!»<.« enm lie f nr .Tun* nnrt ranlniiiinv T— paenaM fiu Vnnlieli law ... .. i __ ? . . . " . 


1,120 

L 2 

Oct. 74 
60S 


tit , — . ■* **•"»»«.«- - ~o — - mevuuuiy increase. At least tnere 

lng licences is no longer a “true A long time ago Vogelstruisbult *s talk that BC Mines Minister. 

2.7 reflection of the level of exp! ora- was a flourishing South African Leo Nimsick may be replaced. 
90_ 

_ 4_ INSURANCE 

_5380_ . -*-v- - - - 

5^ Trying to define firm offers 


established. 


Note: so. seasonally adjusted. 


RECENT ISSUES 

EQUITIES 


Money and Exchanges 



* L-g El jTaS The supply of credit in the two-monfo Sterling certificate helped by a record U5. trade redress. positive proposal that “ an agree- in Lloyd’s, because ‘of the 

L + “C I = 1 13 S5 London money market became yield easing to 104-10J per cent suiylus for June and continuing in this respect foe English law meat to keep an offer open for a relationship between the Llovd’s 
- mU ch easier for foe greater part from 101-10* per cent, and foe evidaoce fort e wnoray of contract differs from Scottish definite period of time or until broker and foe Lloyd’s under 

J I of the week. The authorities will m ai n t a i n rt present rate of i aw and EuroDean law generally, the ivmiiTPnfiA nf catha a near* ifS sari urrltor iiTui tWn w«mh v « 


- 1 I | of the week. The authorities will m ai n t a i n it presrot rate or i aw European 1 

— Ib 12 .s 1.7112.1. 7.6 gave a small amount of help on “ , J and 80 Perhaps In 

■ — ) — — J — - J — Monday by buying Treasury bills Bank of England Minim um average depreciation against 14 

— 1 3.0 - 1 9-0| - bat on Tuesday a very large Lending Rate 11 per cent. “ Dce til , c 

I „...V4.S 1 2.7)19.6. <*.5 amount of assistance was civen ment, as calculated by .Morgan 

' again in foe form of buying Trea- »*• U75 > Guaranty .na^wodfo WEEKLY AV! 

aury bills. Both Wednesday and ■■ ertit. : rt best level since February w 

Thursday saw small amounts of t . fh 1fU t 8 - J97 ^* ^ir UF U>K> INC 

^ help given by foe authorities by three-month 10*40* per cent dose of 3-59 per cent As a rwult 

s L nr buying Treasury bills and Cot- a ff ains t the previous 10*-10* per of the dollar's strength and a Aug. Jni 

1Ilt_ iJJSSon hlllif Ury cent At the weekly Treasury bill general lack of demand, foe pound Week to— 1 S 

5£! On Fridav however a small tend®* 1 the average rate of dis- eased considerably to reach an ~ 7~Z7 

ao'T--" surplus waJ’ taken up by the ^unt was cut by 0.0135 per cent, all-time low of 2J41IW4.420 In S“ n "* lTuM !. m m 

, 101 .. ... STof ms b, Se to IMS® ^ cent te™. oftt. doll^ on Tbnrsdw “Sifc SS S 

10 authorities. Short-term interest The U.S. dollar improved orev K Ul>1 ' ^ ^ 

99 u — rates moved very little on balance steadily during foe week in terms S-JSrs-iSS f- 

:-i»rr- & = fl™** 0 * the week with the of other major currencies, being SlghS^en ” 


v^ mmntain rt prmmrt m of Uvf ^ European law generally, the occufrence of some specified writer. mS tbe way foe broker 

average^ depreciation agaum *1? and 80 P crba P s 111 tbese t™ 6 ®* event shall not be unenforceable canvasses underwriters with a 

units since foe Washington Agree- & y reason of foe absence of con- slip to see what cover and rates 

ment, as calc ulated by Morgan sideration.” and that this pro- are available, the offer usually 

Guaranty, narrowed to 2.87 per wpcki Y AVERAGES P° sa ^ ^ as been allowed to collect comes from the underwriter both 

cent, it best level since February 1 dust in its pigeonhole ever since, for new risks and for renewals: 


Wtr 

H-C I 


8, 1974, and against the previous OF U.K. INDICES 

dose of 359 per cent As a result 

of the dollar's strength and a | Aug. i July | July ] Jure 


I 10 . — 

10 

99U 

10 ...... 

. 1981 ...... 49S« 

lCV ..— A 

MSQ 99M; 

vmmft I l.nm' 
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EXCHANGE CROSS-RATES 


Aug. 1 Fnnldurt New York Parla Bn raili ) Lonrtoa Alrtecdam Zorich week at 2&5 per cent. 

1 10 ‘ Frinkft.! - 2^6854706 D&8548 ~a^G5 B&B 8 -S?Jm| 9UOv40 ^htlv^^iraOT^t 

i£L.._ ■ — H.York.. 38S7J9J) — 22^7-90 2 . 60 W 06 Z. 1 «BS-M 8 &. 37 57^8-10 

■ao/s 90 . — P ari, 168.35 kJ» cj687^7se — iL3766-fi0iB37a4055liM.82.il 1SLB2&32& $1661-157$ compared with foe 


finnwh i imiAvi AVCerihunl Zorich 


“RIGHTS" OFFERS 


H.York.. xsn-i sj 

JSP 52 Pari*-...- 168^5 k2 

IM0 OT BtubbbIb-. WJ5SB 

JHjJ+TT 5-ondoa— 5JSil*te, 

9914 +14 Am'&rdam HB.02-05 


ZnrtehT—l lO&ffiUffi I 2 . raft-703 


38.4045 aWSl 
2J.47.lfi8 8373-38, 

2LSS1237 EO6D0« 


— j 8£ja«6 ' 14.44-63 M.1M7 

82JO^O - 6.68-68 5.79^0 


30.603-61* 6 -9046-96 J £18025.75 — 98J33- 

6L7&88 [ 7J&&4M0 58018105! 10L77-96 — 


against ten currencies since foe Ja(t Gnxi _ __ 116 4S ug^, ia3jG7 j 

eased to 25J3 per cent against the ajwjK — 129^3 i»4^ wm ing, and that it should be cap- c j U m Ee «j_,- IISt J the^ 

previous 234) per cent having ao-yror Bon. W 80 6ojc sited 48.26 able of applying to land or 2. * ns H ra 2 ce 

SS3 at one ti£e during tbl JW-I ^ ^ interest in K: further that if ySrSSS'jSL ofoer* Yh« e „’ 

week at 2345 per cent foe offerer purports to revoke at ren Otherwise ^rom^hS 

S?htta QU fiinS? dl ^t FOREIGN EXCHANGES his offer within foe stated time Underwriting 0 ^ aspect inSrers 

SIbI-StI ^SBF tfc S StaS5tta555 limit his ; revocation should be 0 u?bt rea^tiy tTte Sle to 

Srpviniis SIRS roHri; so ThI i Bunk —invalid if foe offer is subse- accept the proposed lecal 

rand lor domestic' delivery 0to “ o!!Lm<£ tS chanR ^ ! wi * out alteration 8 0 f 

'at Si 75-1784 (£80-821) — wll i be liable In damages for present, practice. 

S 176-178 (£801-311). K "* 8 2-1410-2. ibSS 2. 147M.I4M 8UC b revocation. 

* * Uunlieol BU 2.209U- 28190'S. 21 40-28 1BD In its essentials of " ffl - ■ 

Jit ttK 60 feceptaace and consideration. 

D MADKET Uopenh-gen .8 1279 - ik-u , 1280-1281 foe contract of Insurance is no -j- i , 

mnnnt. ■ Proturoro- 4i« ui-asfi | a.&u-a.B24 different from any other con- I /finfinn rP$) 

— t ? ,s jSSSiU&ttSu tracu ** 60 ** ca 

ion. Uiten.ZZ! ^ WNT-Ub IAH6-MW6 t0 ^ Cojpc 

• Oslo Gift ii.84-iuo ii.M4-n.B74 itself is whether the proposed dales 

Si 6 fiu-I 6 ?u S10B-4O-1B7 411 ft 1 * f n ajo I B.B74-9.iBj . changes In foe iaw will have any ,, t M _ 

erWsS^^ iSSSf 671 * SS5^- s SSST "iii SS on taB “ in “ prac - w«k uSTJI iSSa’S 

SS!ro 7> 2S3T--« _**■. B»W . Perhaps foe first point is that tS* 

P77-4I41 (£77.588) t Basic discount, t Rates riven are tar fo arranging insurance With a ■* at 4 an* Se3T a80 ' PIlin tea 

—T . . 1i . I xim.nD.lll rHMr nlMrinn Klumilal tW.n UUIKCU —L W. 


dust in its pigeonhole ever since, for new risks and for renewals: 
, in Lloyd's, it is unusual for an 

TS- Recommendations 

The recommendations now ^j, s Quotation except in respect 
made by foe Law Commission °* ''Qry hazardous risks, and I 
Gejig are as follows: — that anyone ? a “* er Provided a quotation 
6687 making a promise in the course J? acce Pteo within a reasonable 
of business that he will not re- J? e . underwriter considers 
l 7 tal voke his offer for a definite time . . 

should be bound by that pro- J* ^ioH? S h«« re UJ,t * er * 
mise, that sucb a promise should “**5* ** .™ 0 F e 

not have to be evidenced in writ- - ^ JL t0 

rSH insr. and that it ehm.M hp ran. .reasonable if foe law is 


14.18-27 previous $165.80-166.80. The 
&.7B80 krugerrand for domestic delivery 
“S*®- 00 closed 'at $I7S-178| (£81J-S2i) 
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Spread 
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1^1 III -, 1 


1812 Xll j — — ) Adame roods 

110 P-I*. J28j7 25/8 AwlwmiB Stfitbclplt — , 

43. PJ>. j20/fi S/B [Aenetetfid Itaeineeriag 

25 F.P. ! 7/7 21/8 ^aonr Hepharo 

46 PJ>. 7/7 10/9 ‘BOC Inti T ~ ~ 

115 PJ.ffll/7 1/9 jitowa«er„„.. 

BOpi V.P..a6/7 5/9 :9riiiah Siesn Specialties 

S2 I* 3 ' 7 W® Capal 

4SW6- 2/7 7/8 Cwaimcretal teak of 


ns jfin MimtH U -3.9=103.16-18 Canadian cenU. 

Canadian 8 ia New York. 501^96-92-94 Uid. cents. UJ3. ff In Milu 08680. 
Clotlnsl-t- or Staetln* irt UUmn 1*29 JO. 

?6M“ 

i zz EURO-CURRENCY INTEREST RATES* 


72 j F J. ao n 28/8 

25 I XII i - - 

M . MXIB 

lUp P.P. 4/a . 5/9 

20U F.y. 4/7 7/8 

25pl nil — — 

25 ' F.P: i21/7 11A 
lOp F.P. S9/7 3/9 

2U ' F.P. 122/7 8/8 

48 l Si) } — — 

IDS : F.P. BO/7 15/8 
80 F.P. -18/7 31/8 
25p ! F.P. 1 23/7 20/8 


■DbM-Comlitex-Msjni^ 109 rS 

aplroStom* — EBikji 1 

W Semdv — 61 ! ~, 


Ang. 81 1375 

Sterling 

UjS.DoIIm 

tsrtvwt term ... 
7 ttaya notice.. 

Month 

Three month.. 

She mwntba— . 
One year— — 

10*4.10>« 

1012 - 11*1 

11 * 8 - 11*2 

11«8-llSl 

IPia-isia 

lSfia-lB 

OTg-fiSs 

Bift-7 

868-7*8 

/SftJia- 

Bia-Bfis 


tiMHidton 

Dollar 


| W.Qennan 
mark 


• Ml* 
1*9*15* 
B-51* 
SSg-STg 


against 8176-178 (£80^i). 


GOLD MARKET 


Ctatd Bnllion. 
(a One oaoca) 


New York.. 6 
Uuntraai BI 4 
AmBienbun fl 


Oslo 61ft 

Paris ^..J Sift 


London tea 
sales 


Close 816614 - 167*4 S18B.40-1B7.40 2 

Opening. — 116618-16714 g 168 la- 1671s ' 

Itaroiag ftx'g 8166^0 8166.40 SEE;-— ! 


_ ~|l£77.B86) (277.467) 

Aftenioonfixgttl66.76 6168.70 

1g77A14> (£77.682) 

B oldco tPs l " 

&Hgan»nd^ljs 175-176 *8 617734-179*4 
P81*ft-eS*4) (£BSl*-85*4) 


Kew wv’r’gnelfc^-eeU 664-661* 


jariewwxJ* (FropriolBry) 
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Lwsbu 


HJ^l 

OX « »4 m s 
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(£3S-25J,) 

Earo-Frcncb dnxntt rate abort-term 7-n per cent, swor days’ notice MS tier 0td * or ’ r *' B1 “ 
iceaj anefinandi Si-ift per cent.; three month fiMO per cent; six months 16 HU per (±ao-B»> 4 ) 

■ ptm ■ ou« w*r 11-113 per wm _ eowe«p» 

□flfl. Due luiuuiwa ~ llnt'rn tTn'aly 

"•* , Lcmger-tenn Enrodouar deposttc two ream SMI per cent.; three rears Ml per Xrogeminil— 6171-173 9171*8.171 

com.; four years BW3 per cent.: fire rears W-» per cent. ke79i|-80i8> {£ 7912 - 801 ; 

The following nominal rates were mated tar London dollar certificates of New MJvV S n *i^ 3 ] fj' 5 0 ; ^s 
Ocpcstt: am month IM) Per cent; flnve monihs «-«) per cant; sir wombs ^^V&gj**** 

TOia-71 per cent; one year 8 M*m per cent. OJdSov’rtfgoriwSfi^lia ^4-SHj 
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euromarkets 

Short maturities preferred 

BY MARY CAMPBELL. 

Two new issues were which close to-morrow, were re- the mortgage haute from lend- 
announced in the dollar sector ported fully subscribed by the ing the proceeds of their own 
last week. One is $l5m. for five of Jast week. Their pro- domestic issues to foreign con- 

years for Nippon Seiko, under STconfinuiS^S'erenc^af'iu- ^One other possible loophole 
guarantee of Fuji Bank and the vectors forsborter maturities has become evident so far— the 
other $20 ul, also five years, for demand, the lead manager says, exemption of private placements 
Finnish Export Credit Indicated has been more or less in pro- of DM20m. or less. But the P os- 
coupon on the Japanese issue is portion to the size of the issues, sibility. of the German banks 
91 ner cent in linp with two At the five year issue is exploiting this by arranging 

7 r ceot : “ Une wtil two half as large against the seven several placements for the same 
other recent Japanese issues. ,. ear j Kue 6 borrower is said to be doubtful 

These were priced at 99 and 99i, The non-dollar sectors con- at present in view of the' tough 
and a discount may be expected tinue to suffer from currency line being ' adopted by the 
in thin case too. factors. The two outstanding authorities and the weakness of 

No coupon has been formally D-Mark Issues have now been the market, 
indicated on the Finnish issue, priced, Alusulsse at 99} and The ban notwithstanding, the 
the managers preferring to say ESCOM at 99f. The German Brazilian Companhia Vale do 
that the yield will be in the authorities have already moved Rio Doce has announced plans 
region of 94 per cent. to plug one loophole in the for a DMTOin. issue later this 

The two New Zealand issues, foreign issue ban by forbidding year. 
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Issues trailed Up Down Unchanged 
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indices and base dates (all base values 
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1 / 1 / 73 . (hi Madrid 3.E. 31/12/74. 
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able. <J> Hang Seng Bank 31/7/64. I Straits 
Times IMS. ■ ci Closed, t Adjusted. 


Hongkong 
Gas details 
results 

BONG KONG. August 3. 

HONGKONG and China Gas 
Company said its after tax profit 
rose 57 per cent to HKS7S6 dl 
in the first half of 1975. It said 
it is confident that after tax 
profit in the whole year wilt be 
not less than SHK12^m. with 
3HK8J3m. in 3971 
These disclosures came m a 
formal rejection document sent 
to shareholders in respect of toe 
take-over hid by Hongkong 
Electric. 

The increase is based/ on 
Unproved operating efficiency 
and a rise in the number of con- 
sumers, it said.- The company 
forecast earnings per share will 
increase 30 per cent over 1974 
to reach not less, than $HK1.60. 
It will recommend a final divi- 
dend of 00 cents per share 
making the 1975 total SHK1.0. 

Its rejection of the Hongkong 
Electric bid is based on the 
belief that continued competition 
will be in consumers’ interest 
and that Hongkong Gas’ growth 
potential is Far greater than that 
of Hongkong Electric’s. 

The company said that since 
December 1970, the recorded 
return to shareholders has 
been twice that of the Hongkong 
Electric. On an asset revaluation 
basis the value of -Hongkong Gas 
shares is more than SHK2S per 
share. It added the total return 
to shareholders over the last 
five years represents a compound 
annual growth rate of 18.5 per 
rent, compared with 9.5 per 
cent, over the same period for 
Hongkong Electric. ■ 

Capital expenditure over the 
next three years can be financed 
From retained profits and it has 
no plans for any rights issues 
within that period. Hongkong 
Gas said. It added it bed good 
overdraft facilities with banks 
for the next few years. 

Reuter 

Record German 
capital rises 

COLOGNE, Aug. 3. 
WEST GERMAN companies 
raised a record DM2.45bn. on 
the stock market through capital 
increases in the first half of this 
year, compared with DM1.03bn. 
in the whole of 1974, the West 
German banking association said. 

The biggest was Deutsche 
Bank’s DM630m. capital rise, the 
largest German capital increase 
since the second world war. 

Public bodies raised DH10.4bn 
from the capital market in the 
first six months, compared with 
DM713m. in the same 1974 
period. 

Reuter 
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ti:i2 

tU« 
tO-73 
to.bb 
1.32 
|2.20 
' +2.40 
T1J» 
tl.40 
T0.2O 
+0.78 


JuiyZ^ 


+0.82 

+X.7S 

+0.82 

+1.4ST 

+O.S1 

+0^6 

+1.11 

+0.21 

1 - 2 * 

0.76 

108.1 

+1.36. 

+ 2.20 

2.30 

+1JJ6 

ll.BO 

+0.23 

+0.77 


ruujmr. t Seller. 


TEL AVIV STOCK EXCHANGE 


Company 


Price*, 

Aug-4 

ifife 


... InffnniUM 

and 

Bank LeunuXe Innwl ... 
IJ33. Bankhotding... 
Bank RapoaUin Brv.- 
Onion Bank of luael Be— 
Culled Uizriichl Bank — 
Huaneb Inauranne Br. ... 
VTolfron Ckw* Mayer Br. .j 
General UU&. Bank Br. 
■refahot’ lirweLSlwt 
Bank Br. — . — 


lAad Development 
Africa Imel QtMXlO 
luael Land Bevel Br- -■ 


on the 

week 


Me! 

Public Utility 
Israel Electric Carp 


216 
2 IS 
226 
285 

196 

311 

ior 

210.9! 

BOS 


331 

122 

214 

226X 


200 


+ 2.0 
-i ja 
+4.0 
+3.0 

-as 

I — 44J) 


—4.0 
+ 2.S 


I — 3.0 


+ 10.0 


Oompnsy 


InvHtment Companies 

Bank .Lwunl law . ~ 
piaeount Bank Invest Br 
CLAL' Israel Inseet — 
■CltiD ' Imhutrles — 
jCtassaeraial'and 
Industrial 

Alliance Tire A Bubber 
BIw Br. 

eras man Textile Br. ' - 

A& Textile 'B 1 

[Dnbek Br. ... 

[Bine. Wire A Cabin Br. _ 

Motel Boned 10* FMf. Br.J 
I American laraeU Faperi 
Mills ... . 

,A>sis... — 

llall ManuL of Ptywocd 

Br. — — -■ - 

SUt« ... — — 

Poly giro — — - 

!Fual aad OU 

(Drink — - 

lObar HityMhvtith Beg-. 

I .. n Beared 


Prices 

Ana! 

1975 


176 

218 


Cbugtt 
on the 
mk 


+O.B 

+9B 


J94.W+3J5 
146 1+8.0 


610 
186 
308 
U9 
4SS 
160 
167 ; 

SOS 

246 

129 

266 

155 


200 


+ 20.0 

+ 1BJ3 
+ 5"J3 
1—2 JJ ' 
+ 8J) 
-1.0 

+ 7.0 

+ 12.0 

+iao 

+3.0 

+ 1.0 


+2.0 


jOHANNESBURG^ 

Anaio* Ameriam Oarp. - 

Omnoads twi Ca M '*?S 

But DricfooWn 

BWima — ~ yS 

SSSe dim.- - l- 38 

Pottdriersmt Pbrinoni — 

sl Bolens 

Sooth VMl - 
doUBeldfl SA 
Union Corporation 
De Beers Deftnwl 
Bimwruinldtf 
East Rind Properties 
Free State Gedald 
aartebeestfoutflln 
Preadetn Brand 

President Stem 
Kiuw mnta 
WeBcotn 

West Driefontein 

Western HoMinas 

Western Dee® E 33 

INDUSTRIALS 

AtKlo-Amer. IwristrUI tM® 
Anado-Tranevaal Industries +l.» 

Barlow Rand .. — JfJ 

CNA lovestment* 2-15 

Carrie Finance ..... »■« +»■» 

Do Beers Industrial - T7-90 

G mate mums Store* — +J-B? 

NedsUHl ■ — -W 

ok Banan — *■£ 

Or eostOX Urvesuseots — *■« 

Pro tea HohUnss • — • UJ 

Rand Mines Propertias — 3Att 

Z +4flJ 

— 1-K 

— tLM 

— 

— +4.19 
— LOl 



-sas 

+0X0 

-0X5 

-0JJ3 

-fl.03 

+0J5 

+4.15 

+9.10 

—0.82 

“A9S 

-0X0 

-0.15 

-0.03 

—0.05 

+9-10 

+0.10 

—0.50 

+0JO 

+0.50 

+0.03 

+4-10 


+0.23 


—0.03 


—0.05 

- 0.10 


Actuw Anri mlie, , 
Adelaide Boston UentSfle 
AJUetf ^d ^ Un ^lndn» g]| 

Ampul Pmotoum^ j 

Aimcq. iUnwnl* 1 

Assoc. Pulp Paper Si ^ 

Anst-CoDlodnotrie* 

Auau Foundation Invest— 

A-M.L 

Anri, Oil A Gas — 

Blue Aletel lad.— - 


Rembrandt Group ... 
Reynold's Bros. — 

SAPPI — 

Scree 

SA Breweries — — 

3 A Dtsm. and Wines 

UdJKC 


+0.09 

+0.05 

+9JH 


B.02 


CANADIAN WEEKLY 
LIST 


Source: Bank Lemt* Le IsreeL Tel 'Aviv. 


HONG KONG 

i Aug. 1 j Inly & 


Hutift Kong 8 


Dor era moat Loan. ......... 

AmatKBinsted Rubber—.. 

Banters. ... 

Cathay Securities^ 

China LljUt Fover— .. 

(lily Hotels. — 

Caunopulllui Properries. 
Cross Hartnur Tunnel-... 

K- Ari» Navt^adon 

Hour Kong Aircraft ( 

Hunc KnzA Winn paoDocku 
Electric 1 


uwkmx Whaifl 
Hons Kong Land Invest... 

Hong Kong ShanghtuBank 

Han# KongStwoghampUiJ 

Hong Kons Teleiibnue 

Hmphiam iBtaaitloial,. 

Do. Do. P re l a t e n col 
Indonesia Consolidated 

inter. PaeUIo Seesrities — 

Jsxdine Matbeson... 
JanilneSew 

Lombard buaniMe.,.._J 

Uubher 

Tlnio Dnrliy — 

-w.nthn- hw- Prop 

-iouttaiKa TaxtJbo.. . 

)«lre Industrins A ....... 

B — 

Swin Pketilc A — 

I’earile AlUaace. J 

Textile Corn at Bang Kon/ri 
Wluetock Maniwn- 

Wheoloek Maritime.—^ 

Whuor Industrial 

Wyflncor — 


0.85 

1-90 

13-00 

L76 

14.80 
21.70 

1.08 

6.70 

3.86 

28.60 

5.85 

3.60 

11 . 01 ) 

6X0 

16.80 

9.60 
T6-JW 

2.09 

85.00 
0.75 
7.06 

21.70 

IJSti 

80.00 
. 1X16 

0.35 

0.68 

+13.4U 

12.90 

2^0 

-6-40 

8.05 

3765 

2JB0 

1.22 

7.10 


0-85 

+1*90 

14.00 
+1.B3 

15.00 
+21.30 

1.08 

.6.70 

3.00 

29.00 
9.85 
5.66 

11.60 
6.80 
IS MO 
■7.30 
17.60 
2.05 
85 AK) 
+0.76 
7JT0 
22.70 

7.65 

80.00 
1.64 
6^B 

-0.74 

tl3J» 

14.00 

U.60 

6.75 

8.00 

J5.30 

3.66 
3.09 

U28 

+7.10 


XbAu£tuJ> 

Borls-r- 

Bonsunl— . 

D onion 

Emo 


Ptaser Neavd 4.14 
Hair Bar— 

Hume lad... 

Inches po 

Judine 

UaJay BwysJ 
Malay Cemt-I 
MaL 

JUntai An... 


OriiCliln-BLJ 6X0 


Eobinaotu.^ 
Bothnum — 
Shell — 


Slme Darby.j 2X3 


Cold Si 
Straits 


t Buyer t Seller xd eswUt. 


La INDEX 
GOLD 167-170 


CORAL INDEX 
Close 278383 


OVERSEAS SHARE INFORMATION 


Investment premium based on 

S2JI0 per £1—87*% (85|%) 


NEW YORK 


IfiYa 1 


; Aug. 

High | Lew j 

Stock 

i 1 


9 I 5 V( lAddiVMncrevh — i 65fl 
29 1 20 I Aetna Lite* Can.! 24 

7Btj j 44J« :.%ir Proilurtt | 69 

S3 I 10lg AJnyr. ; 205s 

261* I 187« ' A IcanAl urn In ium 20i* 

491* 1 271a A.UC.U.A 44 

26(b 203s Allegheny Ullra^ 25i* 

125* 12>b Allegheny P»iwejn I67 b 

411j) . 27 Alllfl Chemical.. 37 tg 

401* 15Tg Allicl Stores 573' 

i£i| • 6 as tilisChalmera.... 107g 

5 SI 3 233« | Amax - J 63t* 

22;® I 151 1 >.\Dierail» Hera....) 191* 

101* 1 Amu. Airllttes....i 

423' 301- j.Ytner. Mn*n-ls.. 37 

263' 13>a [vtner. Unaulvate 1 21 

5h1b i 291 b iAnter. Can., _ Z9 Jb 

303a ItJH Amer. Cjanatnlil <iblg 

304* 14j« j.Vmer.lile'. , .P«i" , i 4 19t» 

45 26#* tAmene'a Kxnrc**' 3 7is 

42ia J7!» IAnter. Home Prop 343* 

7t* dij | Amer. Medical,...- 3le 

71 * 339 i\mer. big 

58)' 321* Amer. Nat. iia*...‘ 321* 

16Ja OI* :.\mer. niandanl.., 14>a 

59 Z+J' AmencaJt dwivs. 2712 
5J 44-% '.Amer. Tel. 4 Tel-' 483* 

2139 dig I AMP 18 J* 

7i B 1 |Anti<ex 6s« 

20U I lila )Anav»nda 1 161* 

221* ! 14 H<*.-klng. 21 

jy-jj : 25 'luheurer- Busch. 33 ig 
5 jM I 25 I \rmco Stevi 2B1* 


Ob': j 

Jit* 

| V.S.A ’ 

43 (' 

U 1 

65g 


9U 

lfiij 

13-* 


151, 

24tb 

16'2 

i.Vihiaou Uli 

211} 

104^' 

751; 

1 Vli, Uiubiield 

lu3 

30 

9’8 

AVf 

£3 

7i: 


(Wl 

3 >a 

9*» 

5i 3 

Avis 

'(»* 

49 :* 

27(0 

Aeon I’pdliiitiM. 

42 ■« 

22 >2 

151s 

Uslu lias Kle«..- 

20 v s 

4bri 

J2t g 

Bauk Amvtusi.... 

411ft 

4-J 

313' 

LIhuVovb Tr. .N.Y. 

*7 le 

dOifl 

191' 

Barber Oil 

29% 

24 3« 

14l a 

IHlnw funk ... 

1SS» 


ZB 

Ueckioo Uuk 

a4 

22 

lUlfl 

Bell S Howell. ... 

19 

44 

2J-'< 

Hvu-Ux ... 

38 1« 


5(g 
401* 
*6 V9 

3Hb 

871* 

25)* 

191- 

141* 

681 * 

124 

201 - 

15** 

5n« 

104 

94b 

74 

42 r g 


2Sg uen^tiet Cun *. - W 2ig 
244* Bethlehem weel., 34 4 
30: s Black a Decker... 27 

15i a Boeing 264 

10tz n<iwl'«a 0 ilr.-. 211* 

20lj Uorlm ’ 23 

151* Doix Wiwm-r ....... 171* 

5 Hiantti Ini 7 

10 1* lla-cmii *.V 12'n 

4fiia llruiul Jlejtn...’ 6l3g 

4l a I Brit- AD9...I 10 

134« Brorfenay lihut,^ 20 

9 .'Brunswick ! i9jg 

28 lUiwvna line [ 44la 

7tg 1 Build -.•> Bin 

6)* j Butova Watch..... 1 6T a 
3>( [Hunker Katun.,.,.' St* 
203* 1 Burlington NllW.! 30lj 


•»Xig t. •ininiu';, 

108lj | 614 [Burrough I 941* 

6/ a 1 34* :Ult( cwnp . 0 3 * 

534 273g CanipbeU Soup.... 32tg 

17ig 13*1 [CanMiian l^clihi, 144 

US* 73* [Canal NaodnljX...' lli* 

S3 : 58ig 'Caraatlun ; 74 

124 : 103g [Carrier 4 C eneral; 1M* 

24is ■ 15 4 [Carter Hawley 22 

70 ' 4u Caterpillar Trena 1 663* 

3JI a 1 487* ;CBh : 47 

38 ) 29Tg <Cebu»«e 47 

173* j 139s |Cent*»l 1 15 


193* 

113B 

« N 
344 
384 
584 
53 
87 if 
123a 
2 '.g 

is - * 


17 lg | ll3g (Corn' 

13jg 64 44U...... 

20 I V lTg Lestf '••■■ran... 

581* ; 46lj Chs- '•-■■uatian' 

423* 294 !Ubw»> ::• Hk XY 

664 871* Utwarii'rgb IXmd. 

37 r 8 26 tClWsale system*-] 

91 ij 674 IChleagn briilgfl... 

14 4 7 S 9 ILTuyrier 

3 14 Uinerema 

25 1638 'Cion. Mllaertm... 

38 MJg [UlTICorp. -.1 a4 

491 - 364 tUttnw berclee..— ! 4 B 3 g 

9 in 44 iCtlv lnve*tinR....| 7sg 

®3jg [ 654 [Cucs-Owm I 1 * 

344 1 8 B [C«lj 5 «teP»lm I 27 4 

&ig { 44 ;CoUn<Alkniaii....l 9 

28 I 22*e tCnlomWa Gu.„.i 231* 

94 24 1 Colombia Piet.... B7g 

124 ' 64 iL'iunl utCoj'l Am. lOlg 

57 i 2Stg :i a «miMsil»n Kns.j 483g 
294 - 224 Jf'nmtrth Mlsnn.; 26 
123* ! 51* l C«mw 1 thOil Hei. 104 

481 * ; 28 Sg ’CtunmlnStieKre.' 38*j 
14tg 71* (Cue. Killmm N.Y.' * 2 Sg 
IHl* I l2h ll'mwil Fgiik. ...‘ 151- 
27 ! Sits |Cen*t|l >'»t- li*». 24 

18,3 . B1] A gs«i!ni+lPntiCT 171* 

2b:* 233b Coni mental A an.' Z*ig 

74 13 ' 40*o iCounnrniai Oil.. 64 1 * 
14 (3 ■ 10 (AmtiiMitalTeCv.: Ill* 

224 I 104 CiMitmi Dau [ 177* 

67'a [ 237* Cooper Indus.... ‘ 604 
37-B I 174 (Coppor Bonce. -.| »7>2 


High 


I97b 


55 

493g 

624 

26 

384 

254 

164 


29 

*Blg 

467fl 

x71, 

0 

135a 

ID* 

1815a 

543* 


Unr 


Stuck 


28ifl Corning Ola»«- 

32S* iCPC luCnatlon't. 

264 iCtnne..... 1 

147j Crocker Xit.C.P 
241 g Cmvrn Zellerbacbl 
163* Cummlm BngmeJ 


84 iCurusa-Wr 


Aug. 


464 

464 

464 

224 

574 

1B)« 

124 


161* 

124 

244 

206* 

34 

B«g 

73* 

453g 

214 


484 1 at>&a 


93 
69 ij • 
133 I 
13 I 
-64 i 

64 

1094 , 
29 


633* 

385e 


Dana I B8t- 


Dsrt Industries. 

Deere ............ 

UelinoDle 

Deltona 

Detroll Edison... 

Duta|Xtine...... 

Digital Kquip.... 

Disney , Walri 

Diner Corpn...... 

Dow Chemical 

_ .Uresscr 

874 !Du Flint 

5J* -Dynio Industries 

143g Uagis Flcher | 

34 [Bast Air Line 1 S 

684 ! Kaatiuan Kodak..! B5S| 

196B | Eaton { 284 


254 

396g 

fc6 

67g 

12Tg 

etg 

1071* 

43 

4l6g 

85Sg 

66 

124 

94 

24 


10 IK GAO [ I 64 

104 [Hi Paso Nat. Uasl 12lg 

194 : Ultra | 524 

25>g iKmery AirFr’Khtl 435g 

14 •k.u.i ; 44 

147( Kngelban) Mm...: £14 

. _ 25 Ir Ihsmark ....' 534 

J7 3g I 234 jKih.vl j 806a 

Q> ■ an L' I 


I9s« 
>3 4 
364 
90 
44 
234 
*74 


92 
&lsa . 
314 1 
204 . 
32 ! 
134 1 
204 '• 
2S1* j 
48 


65 iKtxun ! 87 lg 

17 [FkinJiiW Came™. 444 
264 1 Pert. Dei*- Swresl 44 
136g Flresiooci Tire. ... 193g 

i+'s Fat. .Vat. Boston. B54 

?lg IFIan-Vau. 84 

11 .Flint Lure i 104 

134 j Florida Power...] 25&a 
In [Fluor. — 394 


184 ( IO 7g F.M.C. 16* 

424 , 321* IFurrt Motor 364 

143* ! 10 iFnnmwt Mcka.... 155a 

414 ; 23 lF»xbi/ro 1 364 

514 1 134 JFranLIln Mint.... - *64 

514 223g | Freeport Minerals; 247g 

204 | 14 •Fmehanl- ; 164 

7(a 1 34 'FV Kjtut (cd n»tnes 6 

24 ! ii |U^-C ! 16a 


127* 7i g :GJLF. • 11 

aB4 23 Gannett. ) n43* 

114 74 ’Uen. .Amer. Ints.- 97a 

354 364 :Oen .Anicr.Tnun. 314 

123s 74 Gen. CaWe , 11 

564 IV ,Uen- Uynaniuw- 443* 

826* 329g .f ion. tied ru- • 464 

h77a 14"a iG eneral Fr* ■!*... ; 24 s* 

657* 404 |t tenoral Mill* 644 

833s 314 O eneral Motnn.. 1 , 614 

17Jg 20 llien. Pu/«. Util.... 254 

414 j 25rg 'lien, hignal .! 88 

ItBia i 16ia jCten. ToL Elects.; 236g 

173* I 106a ‘Gun. Tire. 164 

64 j 8 ?a ;Oenucn. > 64 

471* 1 251* [Georgia Pacific. J 42 
1964 | 1274 lOrity OIL 1 1824 


34ig 

174 

20 

204 

i9 

J9 

164 < 
1278 | 
I5ie 

15 

34 
433* 
i.33* 
IBB 4 
46 
274 
56 
50 
1194 


211* (Gillette I 264 

104 Global Marine^. 144 
13*« Goodrich B. F..J 177g 
124 jGondj «r Tire, lB3g 
16 iGnild ( scS 4 

824 ItfraceW.K. : 271* 

73* .Grand b'auti 154 

74 (It- Acta- PscTen. 124 
104 Gri. JTonli IrouJ 147s 
104 'UreyiK«tnd ....... I 14 

1 JUnillirr ...........I 25a 

23 4 lUolf A WerienuJ 424 

l?Jg Gull Oil ] 214 

115 1 Hal I turnon 1724 

244 I Hanna Mining....} 42*8 

144 I Harris Carpi. 23 s * 

334 HeinxK.LT.-... 46 1 , 

204 llleublelD ......... J 40 s * 

&65q iHewleit. Psdairrii 1034 


I4Tg 6 >9 ,RdtMny Inns. ( 

544 344 Honurialte— . — 

40 207g Howyoa 11 

154 11*4 

184 117* i Household Pin-.] 

184 6 4 | Hutton H- P- — . 

164 104 10 Indamriea..... 

64 1*9 10 PharmscXical! 

404 ! 281* IN A. -.—I 

64U 61 IngenoU ttand-.i 

44 | 524 ilotand titeeL.,— 

93 * . S7g 'Innllco — •• 

2243* 1 1874 IBM 1 1894 

544 | 23fie IntLFIi*r*«jr 1 26U 

304 ; 194 - 1 irt l. Harvester—' 24** 

12t* I 64 .lntl. HoMlna*.-.., llfca 

47tg 307 a (Ml. MlnAC'ltem: 374 

284 1 21)g lntl. Nk-Lei— '46t* 

54 ; 345r 'lull. Pi»[av_ ; S2ai 

26 144 Inti. Tei A TeL...< kSSs 

4lg ' 4 ,IocpnL 24 

94 I 121* l»na Beef _...' 294 

1/Tg ; Blj ilC Internationa |.i ll)g 

4331 22 yj® Walker™..- 1 39 


114 
474 
52 sa 
14 
14T« 
164 
144 
4 
34 
744 

3«7 a 

Big 


me- 

High , tow 


Mock 


Aug. 


263* 

99 

89 

334 

104 

434 

4*9 

404 

94** 

23 
34 
744 
4)3* 
34 

24 
S47a 
224 

84 

334 

79 

9 

13** 

lB7g 

164 

324 

584 

15 

I 84 

6** 

23 

384 

49** 

534 

*64 

204 

^64 


48 
82 lg 
4*4 
110 
174 ! 
13 
UB4 
204 
184 
674 
484 
744 
70 
677g 
*8 
41Tg 
o3>: 
13 Tg 


174 • 
114 I 
4479 
52 

38ig : 
1B4 
IB 4 1 
674 : 
12 j 

147a I 

174 

704 

694 

26lg 

224 

47** 

an, 

22 l B 
22S* 
16** 
Z87 3 

33 


194 Julian Manerlile.i 

' ‘ wa( 


234 

8e*» 

134 


721* Johnson Johnson 
8 'Johnson Control. 

4B*» Uay ManuIsctaCp. 75 
12Bg -Khutor AfumlnW -O 
4** Kaiser Industries 
207a | Kaiser EiMel™— 

rig .K»y-. — — ■■ 

31*« iKennroaCt-. — . 

60 Kbit McGee 

94 'Kidd* Walter—.. 


244 

364 

344 


Kj mherly -Clark, -i 
twppers .......... 

bLraltcu 

20*9 (Krtaste ...... 

tS*« KrugeC-o — 

127a Levi e-uausa 

13 Ja Libby ux. FimL-] 


a04 

9»8 

38U 

37 # 

334 

86 

kOSg 

294' 

68*4 

404 

294 

i.04 

29*4 

17 


3»* 

294 

574 

44 

33* 

9*9 

104 

20*4 

584 

8 

134 
j>4 
124 
25 1 * 
274 
51 1« 
137g 
144 


Libby McNeil— 1 7*8 

UxgwiAMyer- Bi 283* 

UllyWu .7 66 

Unon Indust 7*8 

Lockheed A! rent 
Lone Star (raiurtj 
I MU' Island Uk..| 
l^unlans land.. 

Luhnsol— , 

l<uL-ky btorw......', 

L'ke* VoungtcWDl >4 

MLacUilisn.. ! 47 B 

Macy «. H I ‘ ' 

Mira H sourer UP| 

U'l«u 

AUrathuD U)l™. 

Matvur 

Manne MM land. 


10** 

177a 

IS 

27*i 

464 

14 l a 


194 1 Marshal I Field.-.. 


21 

aS4 

-479 

474 

k47 B 

19 

k04 


224 ]Msy Dep.titnm] 42 

27** I MU. A • 704 

xlg McCory I 3>g 

49 iMuDcramn I 494 

Big McD-amwlDoojj- 144 
6 Uditis Hill .....I 

574 MetvK — 1 

lUlg Merrill Lynch.... 

124 MUM , 

45 Miun.Min|(kMfd 

s 4 l b Motdl Oil [ 

41 Mucranru. 

51 lg Morgan J. P. 

3**4 Mteurvla.. .......... 

lbt- Mutt-hy Oil. 

£2 4 Nabisco. 

17 Natax- Chemical ..J 
94 fiiatkmai Can [ 


104 

743* 

194 
15*4 
57 
431| 
681* 
89 
464 
k2S* 
554 
*1 , 
10 


13b t Nat. IBstlUera ..., 163* 
6 &b Nm. service lu<L: lUlg 
32** ‘.XatliMiai Steel-... a 7 

284 N atoms* - 864 

14 |NCK 294 

6 *g ..Vciduac Meter... *74 

13 ,N«w England El. 18 7 a 

23 .New toKtand Teh 263* 

8 ts Viagra Mutuiwk^] ll*e 

11 jNlagra iihare j 134 

\SVL iwi 


ill* 


Imluslnea.i 16 


514 jNortfa As*. Oa»... 6S7g 
I&T 9 NUin biates Pa+J 244g 
11*9 1 Nth* rat Airline J - 204 
34 [Nonreri Banco...; 404 
107b Norton oinum— 1 18** 
12*9 kfecMenUl Pecad 18j 8 
114 .OMlvtr. Mather -J ,as - 

124 Obk> Jsdwoa- 

. 14Sg VUn- 

i 24 :OLv Klewtor — | 


183* 

16)9 

274 

29 


1B4 

48Ig 

464 

n54 

if'* 

64 

244b 

a* 

20 

6 O 4 

234 

74 

36+9 
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Japanese may 
open securities 
offices abroad 

TOKYO, August 3. 

THE JAPANESE Ministry of 
Finance said it was considering 
plans by seven Japanese securi- 
ties firms to set up overseas 
offices. They include Nikko 
Securities opening a representa- 
tive office in Beirut and Daiwa 
Securities Company setting up a 
similar office in Cairo this year, 
it saidL 

The Government has not 
authorised any overseas estab- 
lishment projects by Japanese 
securities firms over the past 
year. 
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[Numac Oil Jt Gu 


[Oatninaod Pettriml 0.05 


20 

111, 

893* 

18 ** 

3Hg 

874 
12t* 
94 
27 
134 
t7 . 

+5Bb 

824 

164 


493* 

bGIg 

101 * 

\ojn 

107, 


Pkdno Oo+toer u 

Pari 6c ftintnai 

Rage PKroieuiru. 
PuLUaa. FtitTm. 
Patinu 

Peoples Dept. h_ 
Place Ga* A Oil... 
PtaocrDe velotan l 
Fowts-Uorponu'n 

Price 

Quebec bauveon 

‘ bt OU ;. 

, _ bbaw. 

Hie Aigotn — ... 
KoyxJ AgauLx U 
KoyaJ ULoIOu. 
204 (hcyal ‘Trust. ..] 


hS*| 

12 

51* 

'4*4 

a4d 

6* 

43, 

26** 

0-93 

3.13 

853* 


0.60 
227 B 

A60 

lb 

12*4 

•R 

till 

IS 
t64 
314 
0.66 
343, 
23 i* 
314- 
164 
74 
U4 


bheil Canada-,, ...1 

dberrin u-.Mlne 
SleLena O. U. — . __ 

Silver buck +3.61 
J 8** ' 

3 later Walker C. 84 
Steel oi Oa*wda-.| 30 
Steep Hock Iron J 1.28 
Su nntngdale OlW 6.80 
rexaco Utnada...] 893* 
31a, jEarontoOum. Bk) *34 
84 '.FmneQaiiPipelmi lU4 
9 k [Tnuu Mount OiP lU7g 
lb**. ;rmetk.....». n .„.L *16V 


7*8 

Bfttt 

304 

184 

194 


Uufcm 7 Gb 

United Corpn *8] +13** 
.Walker Hiram... .1 324 
hVral'CaajttTfeW kli, 
[Wntere Uvu.,..J +194 
+ BU, | Traded. 


PARiS^ 

Aug. I 

Air LUjuWe- U 

Aqnlt w -. 

th&tilu. 

B.S.N. nervate.... 

UaiTOMJW-. 

Utaanpeun Reunia 

Uitroen 

Ft. Prttulea.__J 
Ole B a o ra lre — — . 

UXf.lL 

Cterta No«d 

Credit OcmFrtnM 

Credit FVwcler — 

Deoalo NJL 

S. A. Dunlop.—. , 
Kraobtandanl.— .|60-95n|l +Q-66| 
Pin. leo*....«.. 

OaL LoJayette— .. 
dm. UjocMenteJe. 

1 metal 

Latarae— — 14 — 

l.'Orra). 

Machine Boll 

Htebeiln -B” 

Meet Hannewy— 

Peri baa 

Pecfllney- 

PeageattPraNO)-. 

mad 

Prinuanpa _™-~ 

Bedonte 

UbonePeait 

daoUor d.A. 

Saint Gcbaln 

doo.KatM’ lnv__ 

Bouroe E^r+er.— .. 

duex 

C jjJ.,.. 

rbonura Bra nd t- 

Uetaot 


COPENHAGEN 



. 1 — • — 



Civ. 

T 

if ; Aug. 1 

Price 

+- or 

Fre. 

YliL 

J 

Fra. 


Net 

t 


4.020 

r-eo 

«u 

9.7 


LSidO 

+ 70 

— 

— 


a,a4J 

+ 30 

106 

4.6 


3.1 15 

+ 15 

no 

a.3 

C.B-8. CeineuL... 

(.165 

+ s 

13U 

7.0 


1.030. 

-20. 

15U 

14.8 

U.H.hJS__ 

4.090 

-15 

161 

(9 

B)ectn+ei 

o.(J0 J 

+ 40 

i/U 

6.1 

FahrlqUa Nu 

L.V96 

+ 13 

— 

— 

ff.il. 1 0£K> Bin 

2,000 

—10 

13U 

6.4 


+. teuo 


4 ID 

- tf.J 


3.060 

-26 

*00 

(.3 


l,Dt>5 

+ B 

ml 

1 51 

KriUlLLanb.L: 

1A h*JJ+,e Btdgc.. 

'PetnifinM ; 

7,000 


iln 



4.6 

0.400 


170 

0.1 


L.190 

+ 20 

Vo 

b.3 

IWM 

0.150 

-50 

3bU 






.^WTr 

8ua. ffen. Wanque 

3.070 


176 


dOfiiui 

3.280 

+ 10 

lUti 

M-jy 

So/vsy -A’ .... 

2.700 

+ 30 

IdO 





190 

rTa 

U.CJA.-. 

3.060 


176 

,ry 

Un. Min. 'If loth- 

1.410 

-10 

fib 

7 JB 

■ 7 , . 

1.480 

-20 

5bO 

B.b 

Waguji LiU 

830 

+ 1U 

3* 

4.3 


Aug. 1 


Bunn outer* W 
Dan Landmtuixik 

Dan. Proriiubankl 

Dan. riobkerfah- 

dnuertna— ; k- 

Kaxt AaladcCu.-. 
ftuorijfuikfln 
far. Hryagenw— 
H*flde(«ani( Ubp 
IkLartehrik For_ 

U. Sort hero Hid- 

Non) Kabti— 

UlielaMh | 

Mvathank.... 
i hyfa.BorantlMn-1 


Moo 

Kronre 


• 603, 
176 

1694 

349 

8344 

3094 

178 

970 

176 , 

10441 

192 

8393+ 

2224 

185 

3254 


T5? 




+4 

— 1 •. 
~14 
— 1 . 


+4 
+ 4 
+ 1.4 


b~4- 


*- 


ja: 

% 


12 

10 
IS 

1M 

■19 

13 

IS 

11 
10 
12 
'lfi 
12 
11 
-11 


6.2 

B.a 

sh> 

9.d 

3# 

7.: 

4.4 

64 

10.4 
6.5 
4.» 
6j4 
Bj9 
3-2 


OSLO * 


Ang. 1 


Price 

I Kroner 


wvjyiii: 
- %. % 


.Vmerihaliiqe^. ... 

UergUi* Privubk. 
tiergemJ4mp*kU 
Borrxe»ard.- .. ™, , 

bmuigaajtd KtSU. 

Umdubtak , m _ NI 
OaiAMtfi Krm >. 

_ 

Qahdubd-, 4 .238 -| 

tfl u aofc 

Krod itjcareeo. . . . . .1 



•9 I €-6 


+8 


IO': 

4341 


168.5; — 0.6 
26.»-0.1 
814^1—0.6 
lo6JS-0.9 
134.11—0.4 
1U.3I+0.1 
9l.7r-1.4 

V Bilkj 371 +1 
Boki » HauMtea®" P450AI— 0.5 
UaiieveriPlJjte.| lu63l— 0.6 
UK 1 185 i -1 


dla>imlHU]fr 
..KWH 


16 

15 

10 

6 

86 

80 

IB 

15 

fi5.fi 

4 

10 

40 

17 

Stf.3 

36+ 

11.5 


8.0 

6.3 

7.1 

10.0 

9.1 

7.4 

2.3 

/.I 

8.4 

7.0 

1.6 

9.1 

6.6 

6.2 
l.i 

0.9 

7.3 


MILAN 


All£. 1 


Alitalia Priv_.... 

AM 1C— 

Anton la Ase..—. . 

Beetogl — 

Breda 

Buigo 

Cantoni- — 

CIGA... 


,1.121 

Cucartoi h.270 


Price l + or IDlv.:7ld. 
Lire I — ! Lire I % 


1.066 1—4 ! — ' - 

709 (-1.2K 6tf , 8.7 

4.099 I + 73; 130 3.3 

I. 301 'r-4 70 5.3 

8.058 .—S <150 < 7.1 

II. 085—176200 | 1.8 
7.505 |-65 |J00 j 8JJ 

> Isoo I 89 

r+2 i so 1 1.6 

Jl25 ! 6.6 

U 1 1 100 '10.0 

+ 16 100 !l*.5 


Ddlniiao 341 

Erie — .....1.935 

Ptet„ - «... 990 

FWdto-lZI-. 288 U-OJI 140 |13.7 

General! J 63,710*— 40 500 » 7.7 

1FI Priv I 2.100'+ 10 130 ! 6.2 

Invest B I 8,046—4 140 ' 6. B 

Ltateemmti .22^30 -20 360 | 2J 

Italrse. «...' 467 -7 j 40 . 0.0 

lteltider. 353 : + 7.7fr 60 . 1.6 

UCenuale l 9, 655-96 400 | 4.2 

Maredi Hreole .... 514.5!— 3.5 1 — — 

Mediobanca.. 67.100— 7501. 10fl 1.7 

Hoodadori PrtvJ 1.630 + 5 1180 : 7.3 
Mxvnediwn^ — 492 J+6 33 6.7 

oiiveo* Priv— 905«d; + 9 '70 17.7 

PtrelliAC — 1,269, +9 ; 95 ' 7.4 

Pirelli 6pA 791 i+4.6l 50 0.8 

HAS.-...- J 67.8601-130,600 IJO 

tUnaacentl .. — .J 79.75,...;....., — • — 

Kmnmoca 1 8,^601 + 23; — I — 

hjkJF.F.A. 5,540 -80 200 3.6 

S.T.B.T. 1.475'— 16 ! 160 00.7 

Mite Viscera 1 1.498i +5 1 78 ; 4.8 

St*-. O pn.lro iTToh.1 807.6+0.5 1 — 1 — 

TOKYO U 


T ' 


BRUSSELS 


Aug. 1 

■Pnw 

Yen _ 

ESI 

□iv. 

7. 

YkL 

A-sXhi Olara 

246 


lb 

3.0 

1+ivin 

lb2 



12 

3.1 


450 

-15 

lb 

1.0 


*25 

—3 

15 

2.3 

Hi Loch 1 

156 

— 4 

12 

3.8 

Honda Motors 

£26 

-11 

IB 

1.7 

UW 1 T, ^FIWPR^'-^rl 1 

891 

-T 

i« 

IA 

rr*rrwm**m\ 

1630 


6 

0.5 


680 

-10 

e 

S.9 



395 

-19 

IB 


UaiMwbiu Ki 

496 

-14 

20 

12 

2.0 

1.7 


126 

+ 1 

12 

4.8 


462 

—a 

13 

1.4 

N|t*ui A CO- 

433 

-a 

14 

1.6 

*lilsuku»hi 

413 

-6 

20 

24 

Ninwaii Mo(ot> 

337 

—4 

lb 

2.4 




£5 

O.S 

te-nj.. 

3.340 

-ao 

30 

0.4 

fajaho Marine 

BB7 

-1 

21 

IS 

la Bed* Chemical 

214 

— 1 

lb 

33 

leuin 

158 

+3 

13 

4.7 

1 1 'Cut * 

315 

-1 

11 

Lt 

FtV^m nTiiir 

bt.3 

-3 

B 

6.0 

116 

+ 8 

12 

0^ 

loray 

165 

+ 3 

15 

4.3 

lnyafa Slntnr 

616 

-15 

16 

L.3 


SWITZERLAND * 


. July 31 

Price 

Pn- 

+ or 

Div 

* 

m. 

* 

Aluminium — • — 

1.110 

+5 

-lfi 

6-5 

BaNy Hirt 

525 

+ 10 

i— 





3.6 

etouriadgy 

1.675 

-16 

22 

1.3 

Do. -Do. Phrt.. 



82 

8.0 

Da, Do. h«t_ 

645 

—5 ' 

08 

3-3 

Oradlt Butene ..... 

2,880 

+20 

16 

2.9 


.-615 

+ b 

e— 

—Hi 

1,100 


19 

UJ 


101,761 

+ 750 

llOO 

0:8 

lnterfood 

i.400 



40 

4.4 

Juvena—.^^,..'. 

590- 

+ 5 


rare 

Do- Ptfl. Oort— 

33lft 

+ i* 


— 

LandteaycBtPfiOC 

580 


18 

4.1 



+40 
+ 85 . 


9 PM 

Oa- 

>.510 

b/8S 

C0 


4,400 

— 25 

86 

1.4 


■780 

—5 

11 

j// ] 


149 


14 

9.4 


423 

437 

+4 

+10 

8.6 

-10 

7.1 

1.8 


3.020 

+ 10 

■SMS 

j 

WlDtcrhur.-.-™. 

1.730 * 

+ 10 

30- 



9,450 

+75- 

40- 



'STOCKHOLM 
. An* 1 ‘ 


A'ltblKWl 


A£lu06p«KiL£&H 

Hlltanid«~, 

Baton. -- ' 

Uardo.^— . 

Cellulate.. — + 

Uleeunluk *B*_ J 
Kricfisrm B(Etro60S 840 
Parents— 
Grangot'lfre^— I 
HandelriteakbA-. 
ILnaikM 


7J9 
5.8 

gQ 

8J5^ MdXhlh Dm^J 

BtiH— 

^ rt-*1m l O 3 ' 

BJLP.‘ 3 S' KriW- 

etoofl Sati riW a... 

Xindratt’B'tKaad 


FKsr 

Knaer 


886 

117. 

183 

156 

225 
S32 

226 
143 




+ 1 
+1 


+ 1 
+2 
+ 1 



Dhv; 

Kr. 


EO 

6 

■6^- 

10 

as 

10.6 

11 

6.3 
6 
16 
II 
14 

a- 

a- 

T 

5 : 5 - 

-w 

'.'5 

4.4 


yid. 

% 


a jb 

4.3 

3.0 

6.6 

4.4 
8.9 

4.8 

5.8 

2.5 

3.1 
BA 
~Kt 
4» 
5.7 
'4-0 

413- 

■8 £ 
• 8.0 
D.5 
twa 

40 


ftuk 


Source Nikko Securities Tokyo 
VIENNA 


Ang. 1 


Price 

t. 


DewiiianaiAlL m „ 
ftrlmocMr....... 

aetevut 

demperit— — -.[ 
Steyr Daimtac— . 
Vrit MagnraiL ... 


380 

343 

781 

180 

146 

374 


-»-oe 


+OJS 

+ 1 

+.2.. 

-6 


Dir 4 


YE 

t 


2.9 

3.5 

6.4 

6J2 

5.7 


SPAIN ■¥ 

Angnst 1 PevcenL.- 

telawt , 2tS- ■ 

Banca Lopes onesada 72a 

Banco Bilbao 752 

Banco Ailandco Cl, DOT) (51 

Banco Central - «* 

Banesto (350) - 

Banco Exterior 

Banco Cenaral — 

Banco Qraaada (1,000) 

Banco. UlsTjano 

Buko Iberico 

ItxlDhac ; 

Banco ImL Cat a.OOfl) 

Banco Mere'll] (1AM) 

Banco Noroeue 

Bucd Occidental 

Banco Papula . — 

Banco Santander (S90 
Buko Urtmtio (low> 

Banco 1 Vizcaya — 

Banco Zaraotraano 

Banknnton — 

Allas Bonos . 

Babcock WOcax 


+ * 


+ *. 


U7 

■*•1 

547 


WTO 

— 

422 

. — ■ 

5*0 

— 

(29 

’ — • 

4M . . 

— 

” 39S - 

+ 2 

455 

— 

2 M 

— 

4U 


- 670 

-5 

m 

+ T 

Sbh 

• 

HZ 

' -»4i 

' 878 

-3 


ssr . — — 
.15538 - 0J> 



PT- 



173J9 


EhKxvlas' Are. — 
Espanria Zinc 
Bud. Bio Unto . 
Fecaa tUOW 
Fcnon (USOfl) „, 
FtaunattiO £4 
Ftaataacto SerridOB ... 
G«L PredadM - 

fiiapo velazQiKX (*») 

Hidrobr 
Iberdtiero 


Sairto PHMUere 
Seat -aJWH 
SwlDma 'BJpe. 
Solace 



+ 5 


-"s • •' 


- \: 
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INSURANCE, PROPERTY, BONOS 
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f. f TTTPliMN) | 


FINANCIAL TIMES STOCK INDICES 


r Aug. 1 Inly t July i July . JuJv . July 'A. rear 
.“ 1 j J1 ■ M j 29 • W I' 2S ■&-' 


Government bees, 60.44. 60.14 60.42 60.63 61.Q9 60.49 55.68 

Fixed Interest . 6036, 60.36 60.67' 60.76 60.81- 60.52 : 65.14 

Indu-inii! Ordinary. ..< Z8»& 283.3' 288 5 391.8 394.5; £66.7' .232 l 

G*»M Ulnif ’ 350.0 358.3 361.1 3666 4BB.6| 346.3! 391.1 

Cirri. Div . Ylrt . % ; 7.25' 7-26 T.IO, 7.01- 6.94; 7.03| 8.50 

FnrtiiaziYl.i.%.iuiUcp 20. 9l! 20-86 20.51. 20.24 20.04- 20.43 22.86 

P E KsiRuioetiini-Au.' 6.82 6.B4 6.66. 7.05 7.12' 6.99 G.ll 

iHa.ilnj:* liisrifd 3.526 3.718 4.597' 4.733 4.864! 4.794 6.897 

b-'I'-FT lurnrtvrt tm ..' - ; 48.27 36.28 41.30 37.65 44.70 40.61 

h-i 'm;- barg ains to UC.. — , 9.303 9.740 11.820. 11 .629' 12,821 12,721 

J« *ml -2K3 6 . 11 a.m. =813. N'mn 281.6. 1 p.in. 231.7. 

2 P.in. SSM. 2 p.m 2813. 

Latent Index Pl-296 KBh. 

«av Based nn Si per cwil «>rpcraclon tax. Cbi Nii-6.7?. 

Ba-|s 1W Govt. Scvf . 15-1 -6. Kised inL 1218. lad. Ord. LI '31. Culd 
Mints L'.'B 31. S.E. Activity July-Dw. 1962. 


_ HIGHS AND LOWS ! 

.irth ' ■■iiiH’e C»fapilat:nn! 

Hl^h l»sw • High Lon 


Gon. raea... 62.34 . 49.18 127.4 49.18 . 

. fjuiii , W’l ' l6;l . ■? l;7ei • 

fixed 1st.... 62.31 | 50.63 t 150.4 ' 50.53 • 


S.E. ACTIVITY 


. , <Zl:5t 

lnd. OnL... ' 365.3 
• !-■«! 
Gold aUntnu 442.3 

• ; I 22.6? 


.31. i3-l;i&» ‘ Total-... .. ... | 

146.0 • 545.6 40.4 

,4-1) .19.6,1*,, a, 6.40. 

280.2 ; 442.3 ' 43.5 . »j».iilaii«e’ 

l2li.li , £jfnVy .l&Mir.-.U ! Dual* 


)*aiiv— 

GilT-Ed-t-J. ' 112.4; lll.B 
Indurtruls .. '119.1; 123.0 
Siemtlatite,. 3G.4! 35.6 

Total- | 80.2; 84.6 

hila y A rVe*- 1 

Uiil-tVIfifi .. 121.51 126.7 

iD-luHtrult...! 143.5' 151.9 
nuviilaihc-! 48.8 1 49.4 

l-nais 97.6 103.4 


FT— ACTUARIES INDICES 

_ i -' n !6 ' J'tly | July -i Julv ■ July July ■ A ytnr 

- : 1 ; 31 . 3i> -S» , &. 26 ■ a-'.i 


laJunKiaJ Group »..._. 114.35 114.72:116.22 118.07 118.93,117.49' '91.37 

W0Sb«m j 126.15: 126.80 128^1 130.38 151.62: 130.63' 92.46 

H >r. Yield pc — ! 7.08 7.05! 6.83j 6.76' G.Bli 8.36 

I* K Itatio w«f 6.24 6.36 6 34 6.44' 6.50 6.45 5.74 

A'i slinnr 123.23 124.03 125.56 127.64 128.80, 127.89. 94.33 

Ousntn 1 icld p.: ' 13.93 14.02 13.92 13.83 13.72! 13.89 15.32 


BASE LENDING RATES 

API International &='?□ Industrial Bank of Scot fl’% 

Allied Irish. Banks Ltd 9 ! Jacobs, Kroll lij% 

Anglo-Portuguese Bank 10 Keyser Ullmann 101% 

Honrv Ansbacher 1 10{V,', Knowsley & Co. Ltd. ... II »% 

Banco de Bilbao Uoyds Bank 9 % 

Banco do Jerez London & European ... 1 1 i *V, 

Bank of Cyprus ^10 % London Mercantile ... JT;% 

Banque du Bhone. SJl. 10' % Midland Bank hi % 

Barclays -Bank : 91% ■ Samuel Montaeu 91% 

Barnett. Christie Ltd..;. U %. * Morgan Grenfell 9) % 

Bremar Holdfngs Ltd.'101% ?iIatioiiaI Westminster 9A% 
Brit. Bank of Mid. East 9*% ISorthern Comm. Trust 101% 

i Brown Shipley 10 % Norwich General Trust 10 % 

Cayaer, Bowater Co. Ltd. 101% Porttnan Guaranty II % 

Cedar Holdings 10 % P. S. Refson & Co 

• Charterhouse Japhet ... 10 % Rossminster Accept'cs. 

C. E. Coates 10i% Roi’al Trust of Canada' 10! % 

Consolidated Credits ... 12 % Schlesinger Limited ... 10!% 

Continental Trade Bk. 95% E. S. Schwab H;'Ti 

Co-operative Bank '84% Security Trust Co. Ltd. 11 %. 

Copleys Bank : 31j%, SHenley Trust 11’%. 

Corinthian Securities... 9-’% Standard & Chartered 9i%i 

Credit Lyonnais ; &i% Srerling Credit 1- % 

G. R. Dawes 10 j% Thames Guaranty 11 % 

Dunoff Brothers 11! Trade Development Bk. 94% 

Duncan Lawrie 10f% Twentieth Cenuin- El;. 

Enctisb Transcont 11?% t’nittd Bank of Kuwait 9* d ;, 

First London Secsi ...... 95% Wallace Brother? Bank 10'% 

1 Antony Gibbs JO % V/hilea'.ray Laidiaw ... u» 

tioode Durrisnt Trust . -10,% Williams and Glyn's .. 9;% 

Greyhour.iHluaranty . . 9!%i Yorkshire Bank 

, Grind I ays Bank 10 % ■SfmVrn of ih? iiTfjtn* houw* 

I nu>nncKS Mahon. ... 9-% omnnuee. 

IH&rabnw Bank 9 ;(Y *. * •‘ d . a >' «*'*■ t-n*onrh d^po.-i 

Hawtm.& Partners - .. is‘%. * T-3ay tii-noeit* on nl il*t *1WI and 

t Hit! Salim*’] J VO % ond-r «.*». lip (o s-’xbOO Si", and 

r Hoare t-Cn ‘ -;o;(r or ” ow T 5*- 

ii I i 3 n S- Hodjsc ? ’D^nrjiiid d^inpiii 


Abbey life Aasnnnce Co. ltd. . 

1-3 St. Paul'c dorchyard, BC-L 01-24S»1J1 

Equity Fund B}5 2601-— — 

KqiiltyAw- .. . . B.7 M.t — 

Property Fd. IMJ 115.7 — 

Property Ace. .1035- 159-4 .... — 

SeJefllv* Fund 57.4 &J2 ...... — . 

Con vert, blePund. 103.7 - U2.4 — . 

OMonov Fuad__^. 1554 1065 _. — 

Pen-. Property 1104 303J — 

Pent Selective _ 52J. 55 A ..... — 

Pen*. Security OU 107-7 — 

Pens. Managed 105.7 U3t2| ...„ — 


Albany life Assorance Go. 1ML 

31, Old Barllngtou SL, W.L 01-4370082 

tffctdJttoiMy Fd |W.7 150.7 1 ... . - 

VDo.Accmn-.__ _ 47.0 302.1 ..... - 

Fund 125.5 U5J — ■ 

-yDaAccum.. UZ.7 115.7 — 

yProi«iTy Fund 95-0 100.0 _ 

▼Do. Arcmn. *65 MX! — 

,.VFlxedIi4.Fd...__ W.9 10SJ — 

VDa.Accutn.__. M.l 104J ..._. • — 

VJTplolnviFd 107.1 UZ.7 — 

VDaiAccunL UM5 1W7 ..,_ — 

trCd. Alans. Ten. 969 S82-0 — 

TtaAcctMn. 4 . 983 1033..-., — 

Prop. Pen. Pond— 96.1 3B1Z — 

BaAccum — .l. 97.4 1BZ5 — 

DttAcci^.rLII 1045 . ICAO JLL . — 

ITWelnv. Pens-.. 1103 U 6.0 — 

Da. Ac cum ... _-_ pUJ> 117.7] — 

AMEV Life Assunmc* Ltd.f 
3. Pavilion Bldgs. Bn gin on. 027321017 

Tried Managed { 101.0 156,9) ... .) — 

Atlantic Assurance Co. .. 

Sec under Protwty Growth Aw. 


The City of Westminster Aasnr.Soc.f 
51U Riagttead House. & While Bern 
_ crardon.CR 02 JA . esteott 

— Find Unit July 1 [71J. __ 7451 I - 

= S^^5rk9 S5J 43d = 


The Oty of W minster Ass. Co. LULf 
Itlrutrtead House. 6. While Horse Rood. 

Cray den. CHO BA. . 0B40B44 

West.M*yJuly31....J4Z.9 - 4551 ..... - 

lAndbk. Juiyj — StA _ • — 

Speculator Juhf 31 . >43 42J — 

OPU.iAFd.Jnb 31 - EM .5 336.6 — 

Investors Opt Bd. 1037 109J — 

<> Equity Fund 3L9 - 33^ — 


Hambro Life Assurance limihd ¥ 

7. Old Park Lane London. Wl. 4880031 

i ." '"I — 

'.8 

1 
.1 
3 


.., ' Z. Second -Managed Fund ¥ 

— PerPaanceJubi 1 _| 1165 | j — 

... — Balance! uly 1 — 017.7 123^ _ 

r: “ l; teed July 1_ ] 100.0 | . — | _ 


Commercial . Union Group 
St Brleo'a, L UndenhaR, EC3, 01-385750 

Vlanable An.Ac.UI 0 l 2914 1+036) - 

Do. Annuity tea _J 10.75 | . ..j — 


♦Fixed InL Fd. 

Himibro Equity 

Property 

Managed Cap 
MaonsedAcc 
Pui.ftrjp.Ca:. 

Pen. Prop, Ace 
Pen. Man. Cap. 
ftB.Mfci.Atc, 

♦Pm. B.S. Cap, 

♦Pen. B.S. Acc. 

Harvest Assurance Group ¥ 
4B.CbiirebSL.MwdStme.KenL 08225088L 

tat:: r 

Hearts of Oak Benefit Society 

Eurtan Read. London. NW1. 01-3875020. 

Henri* of Om ._ |294 33-2] .._ | — 

ED1I Samnel Life Amut. Ltd. 

KLA Tower. AddiarombeBtL, Cray. 01-0004356 
H111S. Prep. Unit_DZL2 XZJ-S+M) — 


Life A Equity Assurance? 

1 Ohrmplr Way, Wmby~Mx_ HASH KB 
01-002 (070 


01-002 1070 

Sri. Inv .-..{23.0 

Second Sel ... lao 

♦Secure Ref _.... . 28.5 

CUt Fund Z3S 

Equity Fund..—— 17.0 
ilSeposU Fund-.-. 101.5 
♦Seleet|veAnJ*(i 165,5 . 


250 -*05 — 

19i ... — 

303 . ... — 

25.11 -l.i — 


Confederation life Insurance Co, 

130. Regmt SL. W1XBAY 03-4370040 

VEquily Food B2.7 87JL-UI — 

▼Managed Fund- I1Z57 121.1 -3.5 — 

Personal Pen Fd «2A . 441 -U — 

Etjultj-Pm-Fund. 126.9 -DJ — 

Fixed let Pen Fd 1233 . -0 6 — 

Manaaed PHL Fd.. 1184 . -0-5 — 

Property Pen. Fd.. JBZ +0J — 

9 Protected In. POL 231.82 -H5t — 


■7500 VDo Man. Hull — Q05Z -JifJ — 

— Do. Money Fd pfefc 108fl .... | — 

Imperial Life Aos. Co. of- Canada 
Imperial House. Guildford 71295 
*. GCo FUAUC.1 — (42.9 ' 46.W -0.4, 

SOW PPn.Cih.ftL A ufr l_p51 S*i|-0.4| - 

~ The Individnai Life Ins. Co. LttLV 

— IndMduel Hae_ 45. South SL. EnUfflirne 


life Assar. Co. of fenqrlraiiii 
3S42 New Bead SL.WIY0RQ. 01-4M83B5 
ACOPUnlu |H19 860| | - 


Lloyds life AssnraneeV 

8UL LeadenhsU SL. EC3M7LS. 
Kb.ahFdJuJy I — ' 130025 

OpL 5 Eq. July 31.. 795 84.0 

OpL 5 Prop. July 31. 1035 1093 

OpL5HiydJulj-3I_ 107 7 113.4 

Oj4.SMn.Jul* 31. 99.7 105.0 

OpL 5 DpFd July 31 1024 107.8 

♦PanJOnJ^d. Jy.15 1229 1293 

<tPeu.Eq.Fd Jy.lS 155.1 U33 

♦PosJ^Fd Jy.15 1D5J. 110.7 

♦PruJxdlfl. J, 15 1205 126.9 

♦PenJ^PLFd. Jy.iSPMt 114.4 


Norwich (.inion Insurance Group 
PO Bar 4. Norwich NH1 3NG. 060323200 

Nor JCa.FdJb 30 1123.9 130.41 .. — 

Nor. Eq. Fd. Ju 1 30.1161.9 17S.W — 

Nor. PrJd. July 30 98.1 103J — 

Nor. F* .In. July 30 W3.6 1093] - 

Nor Lint July 15 | 1085 1 . .. ■ — 

Oak life Assurance Ud.9 

40. Windscr Road. Slaigh. Tri 358 1 8 

OoUlle Mao. Fd. {USA 124.91 — 

Ptmenix Assorance Co, Ltd. 
4-5.Kiiu;WUIIaa'SL;EC4P4HR 01-8280878 
EbYJhAM.AUB.a74A 78.7! . . | - 
EbYJhAas. Aub.zTI 47.7. [ -a.H — 

EbY. Px.E , dJnly20_|49 6 5Zl| .| - 

Prop. Equity ft life As*. Co.¥ 

l IS. CmKfonl Street. W1H £ASL 01 -4060867 
Rbc hllk Prop. BdJ 145.7 „ , — 

Do Mjm.BdTT 67.9 -0.4 _ 

Da Equity Bd._. 673 -1.7 — 

Da F*. May. Bd. Fit 113.9 — 

Da Bel. A*. Scr 'll 97A — 


Slater Walker Insurance Co. Ltd. - 
30. Uxbridge Bd W1Z 01-74091 1L' 

ScLMkFdCnlhit W73 SO W .... | — 
SeLMk.Fda.Unt. I&7.7 7L7| . ... 

Sun Life of Canada (ILK) Ltd. -• 

ZZ4. COclufurSL. SV71Y5BH 01-9305400 

^ J L ^k 30 -::l 1^2 I y 

Target life Assurance Co. Ltd. n * 

Tnr«et Hse . Gotehouie Rd_ Arlrsbuw. 

Buclri. Ay ler hu ^ ia»8i 5S4 L 

M-m. Fund Inc ..... Ml 7 86 4] - 

Man. Fund Anc.— *1.7 9b 0 — • 

Priip Fd. Inc . . .59 .9 953 - ' 

Prop- Fd. Acc. 1030 — 

Projx Fd. Inv. 90.0 „ .... — 

Fixed InL Fd Inc. 963 1002 . ... — 
Dt<p. Fd. Acc. Inc . 955 103.7.. .. — 
Ref Plun Ac. Pen. *7 1 50.7 -13 — 

Ret Plan Cap Pen. 42.4 45.7 -IX - „ 


— | •= . Property -Growth Assur. Co. LttLT 


Barclays Life Assur. Ca Ltd. ComhiU insurance Co. LttLV 

253 Romfcrd Rd_ E7 0I-5S51211 33, Com Kill ECJL... . -■ 01-6385410 

Barclay bead*.. . . |M.O 843J . J ~ Cndul Juft 15-_ ,.»5 - I j - 

Current unit .nlue July 30. ■ Stj tJ = 


Brandts Ltd. 

34. Fmcburcb SL. BC3. oi-dasous . Crescent Life Ass. Ca Ud. 

Brandu Exempt — 188.0 63®1 ■ I WO BrayWick H«e.. Udhbd. Berks. Mdnhd.346G5 

Crea. Pin'd In*. Fd.[Kt.5 566|....1 — 

Can ad a Life Assurance Ca 

GtoSh’FdlX^f*' *00 | P :.f7 5 i m In*w*ni* Ca Ltd-. 

Ret'mL Fd. July 5. | 93J . [ .( — Bowring Bldfis^ Tower Pl_ EC3. 01-0288031 


BN314UT East bourne 38711 

Fixed InL Uniu 
Equity Unite 
Property Units 
Manseed Unite 

Money Fund 

K.A& CUt Bond 
KAS GovLSc.Bnd. 

♦Commodlly 
VGrowth 
♦Caps ted. 

♦Income 
♦IntcraaUonal 

♦ FomsnFxd. InL (108.1 115 H .. .( - 

♦ Form dn Equity ..|1M2 110* ....) — 

Investment Annuity Life Assur.V 
0. Dcvcretix Court,'' Wl 01-3535887 


M ft G GroupV 

3 Quays. Tower Hill. EC3R 8BQ. 0-1826 4586 
Eijuity Bda. JulySL 1 ” “ 

Family 76 July 3t 
DO. 77-80 July 31. 

Do.81-aSJuly 3! 

InL Bds. July31 


— . Manared Roods 

— I'rrs Pen Aug. 1 

— Property July 31 

— Cnnv. Depi Bda 


692 .. - 

941 -2.0 - 
114J -2.B — 

1155 ... - 

1M.S - 


Magna Assurance Company Ltd. 

18, LlieguenSq. L'llciibf. Uddi 52181 

Buikfi naSor.Bd..,.. | 1063 I _... I — 

Magn«Man.Fd ._| 115.9 | ...-J — 

Mnfrs. life Insnr. Co. [CJSLl Iid.f 
PO Box ZL Steveoagc 0438 56101 
. Manulife IiiT.Bd..-. |25.6 269] ...J — 


^FdJ^M I..T- Crasmfa- Insurance Ca Ltd-. 

Ret'mL Fd. July 5.1 957 . .[ — Bowring Bldgs, Tower PI- ECS. 01-6368031 

Gth. Prop. July 8 (5L4 572] | — 

Cannon Assurance Ltd. 9 .. 

1 Olympic Wy. Wembley. BA90NB D1-80Z 8878 ‘ Eagle Star InsurfMlllland Ass. 


Fd. Ac. 
l Fund... 
i Yld._ 
.Jen—. 

l Pen 

Yld Pro. 


Lion Msd- Clb.Fd.1 ... __ _ 

Uon KTgd. Cap. ftL|422 44J( -0J| — 

frish life Assurance Ca Ltd. 

Il.FiiuhurySqiHre.EC2- 01-6288253 

BlaeCFd.Aag.1 M9J 5XV ] 550 

KS-StE S3 :::: fu 

Prop. Mod. CUL-JUU 137.91 . 1 5A8 

King ft Shaxten Ltd. 
a2.-ComhiU.RC3-- • 01-833 5433 

BdndFd&punQpL,! 016X9 felA3j.-~. 
Next mi b.- day Ant. 6, 

ClUSonda- . _.L.nU7^ 122U .... i — 

Gtwt Sec. Bd. {99 J " 154Aj I — 

Langpuun life Assurance Co. Ltd. 

Wgdal Hse, FlnsbUiySq, Ed 01-6388881 

Mldai Bond* . 09.6 41.71 1 — . 

VProp Bond-. _fl056 111.2J ] — 

Prop. rnltafUS>_to2 23A| — |. — 

WUp (SP) Man FdJ57.1 60JJ J — 


_ Merchant Investors Assurance* 


— 125. High Sreet, Cray don 


-si = 


Equity Cnit* I £1828 

q Property Unit 1 733 

Sines. Bald. UoEt-.l 936 • 

Sxcc. Equity Unit 1 . 733 

Esoc. Prop. Unit-.] 971 

Correal anil value Job 

Brian w» Bond |93& 99 

Equity Bond — - (7JS' 771 

Property Bead Wl 002 

Deposit Bond (9* 8 15*. 

Capital Life AssuraneeV 


1 . Threadneedl e £*. FXS. 
Eagle/ JEA Fulls... _J31 D 


01-588 12(2 
322( -0-3] 7.41 


CroiMoa Me, Chapd Ash trim 0S02 28511. pmaeiymuy 

S_T.. 1.1.9 .1 a IMA I I . . MSUHnrser* 


General Portfolio Life Ins. C. Ud.* 

60 Bartholomew CL. Waltham CTuts WX31571 
Pnrtf oHn Fimd__ (9914 | ] ~ 

Grnwth ft Sec. Life Ass. Sue- Ud.* 
.Hailed House. W.lt 01-2398108 

Flexible Fortune [ £1MX ] ... | — J 


61-OB882S 
0.91 1 55 

am 56i 
5T.9j .\ SJbi 


K«y Inv. July 9.. 


LamBwnk Scs. Ac. 
C&SSu per Fund. 


i__r cues ...(-; ' 

SfcW.9 1605 — 

ad. | 716X0 — J — 


authse. Japbet life Ass. Co. IXd.V 

l, patera osier Bow, EC4. D1-2W38S8 Guardian Royal Exchange 

bS ^ is.2 - S3 i - RmMExcbanw.ECa 01J837107 

Uanased Bda. Ej 33$ I - VPttwerty Bcnda_ti296 U5.M i — 

Eipj Ily Bds ~P95 m 3 . . . - PeiLManJAUla — |UB j4 M57] .... ,| — 


Lonv. uro.rd . — 
Money Blrid. B . 
Mer. Inv. Man. Fd. 
Mer. Inv. Ply. Bd... 
Equity Bond — .. 

Prop. Peas. 

1 Man. Pent 

Equity Peas ... 

Cnnv. Dtp Pena. . 
Moo. MkL Pena. .... 


- 1105 
1169 
81.7 
106J 

iSj 

89.5 

107 +0. 

1581 
1228 


01-6860171 
♦ 0.11 - 


NEL Pensions ltd. 

Milton Court. DcriUna. Surrey. 5911 

Kclax Ace. Units.— .[615 6471 -12) — 

Nelex Capital MBJ 50.^. ...4 - 

Next xuK day Aug. 25 


New Zealand Ins. Ca (lULj Lid. 
Warner 5q. Smitten A 070282165 

Kiwi-Key Inv [1020 . 10521 ..] - 

NPI Pensions Management Ltd. - 
48, ilrancbmcfa SU EC3P3HR 01-6334200 

Managed Fund |B.4 973) . . — 

Prices on Auk. 1- Next dealing Sept- 1. 


1 11 Weunanatm'Sxidee RA 01-9388381 

Property Growth 1465 1 — 

A ert cultural 462 I — 

Abbey NaL.P.C 12&5 ... — 

Inv. Fiind SJ.9 .... I — 

Equity Fund mi -1.7 

ShgulayKcuv 1225 +0.2 — . 

♦Retire Annuity.- 1305 . ..J — 

♦Immcd. Annty.. 1155 ! — 

Atlantic Aaaurance 

All Wnher Ac. Wa| 95.6 10051 . ... — 
VAU Weather Cap.... 9J.9 9S.I . ... — 

Wnv.F«.Ut«.__. 154 0 — 

Proaiat FA Ula.._ Mi.n — 

Canv. Pmi Fd _ .. 103.5 " 

Man. Pena Fd. MJ2 ... - 

Prop.Ptns.Fd 153.4 — 

Prudential Pensions limited* 

Holborn Ban. EC1N2KH. OI-C05MS2 

Equity Fd July I8-JU50 14231 . ... — 

Fixed InL July. 16 U2 03 1221] - 

Prop. BA July 16. 1 . D7 34 _ 17M|...| — 

Reliance Mutual 

Tunbridge WeRs. Km i 088123271 

ReL Prop. Bds. — I I — 

Royal Insurance Group 

1. North John SL. Liverpool. 061 236 6822 

Royal Shield FA /865 9L6| .| - 

Save ft Prosper Group 

4. «iL Helm’s. Londnn. EQ 01 588 1717 

VBalAln.FA (89.7 9*5) -1 03 - 

•■Prop. Fds 1064 112.1 ... - 

DepcctlFA 1548 1?®S • - 

Equity Pm. Fd._. 952 10OJ1 +L4 _ 

-••Prop. Pen. FA .. 1209 1Z7-3J ... — 

tCompVPen. Fd . |l271 133S.. — 

Prices an -‘July ia -"Jaiy 7 
tWvritly VriuMiana tPrie* monthly 

Safeguard Assurance limited^ 

Swan CtnritvftderaOeiA Uanto Pcslld 3281 
Investment Fbnd. -flBO W5| -Z5| — 

Schroder life GroupV 

I8-3L Maltmers SL. WCS. 015383883 

Fifed Ini Fdly 14. 41028 1082/ - 

*WK3 5 3 --73 

1343 = 

137.1 - 

1522 ..._. - 

152.7) . . ~ 

Scot. Widows' Fnd. ft Life Ass. Soc. 

9. fit.- Andrew's Sq. Edinburgh EH2 2VD 
I nveaLFIy. JutJrF -I2S7.7 265.4] | - 


TransinteniaUonal Life Ins. Ca Ltd. 
2. Brooms Bldgs London BC4 INV. 01-405 6407.- 
Tulip InrexL Fd [1038 1OT3] . . | — 

Trident life Assurance Co. Ltd-V — 
Roulade House, Gloucester 045236541 

Tndual Mm. FA .... 11043 109.91 . I — 

Trident GrJtn.Fd 
Trident Prop FA 
Trident Ecfy. Fd 
Trident H/Yd FA 
Trident Money FA 
Trident Flar'd Fd 

Trident BA Jly. 31. — 

GlltEdrrctL | 91.1 |.| — 

(.'ocb value For Cl 00 premium. 

Tyndall GroupV 

18 CwiynjwSoaA Bristul 027232241 

3-vrinr FA July 24 . . 93.9 ... — 

Dora. July 24. — . 1030 - 

Equity Fd July 24 1016 — . 

Bond Fd. July 24.. 1328 ... — 

Prop FA July 34 . 84.8 .... — 

GVdB-ri. JuW24 .. 12L2 .... - 

Peri Bd. Jui24..._ 39.6 - 

Deposit FA Jul24 108.4 — 

Or3-«TFdJupv27. M2 B7t . — • 

O'seaaln FdJulO 60.4 684 — 

FerPeu.FA July 1 . 610 ... — 

3-w? Han. PnTJfy I 1084 — 

EqullyPnFd July I 1392 ... - 

Bond Pn FdJul> l 1214 . ... — 

ITopPn FdJuJy 1 MB .. . . — 

Vanbiugb JUfe Assurance* 

41-43 Maddox a. Ldn.WlROLA 01 <094023 

Managed Fd MJ 95.1) -05) — 

Fruity Fd.. _ U7 8 124 3 -05 - 

Fixed i merest FA 1JQJ2 U6U — 

Prooerti FA 103 9 109.4} — 

Casli Fund 100.5 155.8) . ... — 

Welfare Insurance Ca LttLV 


030357333 
i-UI - 


Fijed IptFdly 14 
Flea. FA July 17 
♦Equity FA Jly. 15 
Di Second i 
♦PsnFdCpJunell. 
♦Pen. FnA Acc 
P p FA July 16 
Dap FA July 18 


The Lean. Folkestone. Kent. 
Cap- Growth Bd 110 

♦Exempt FlcxFd. BL 

♦Exempt Prop Fd 71 

♦ExpLInv TaLt-'d . 93 

Flexible Fund 76. 

Inv.TrurtFA 93. 

Moneyniaker Fd .. 73. 

Property Fbnd — 73 


Windsor Life Assur. Co. Ltd. 

SI Higb Sum, Windsor Tri. 88I4A 

Life lav. Plant. M5.8 48S I _ 

Future A^sA Gth. Ha 4 8 ilu34.0) ....I — 

RcLAaaAPeaa.. ..) £10.74 ] .. ..) — 

Rtw Inv. Growth 98.4 10261 ... . 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Ca Ltd. 

PO. Bax 16«. Hamilton. Bermuda. 

Albans FuncfLtd — RC4.66 &5M -J — 

Australian Selection Fuad N.V. 

20 Had Lira Coon. EC4 ■ ■ 

US510 Shard 1 .. LBS2.7 .1 1 — 

Next mb. day Aug. 7 

Baaqne Bruxelles Lambert 

& Sue de la Regesce B 1000, Bniuek. 

FA Flducem BF 1955 976J +3 3.46 

RenlaFiindLF Q.936 1990 +| ftW 

RcBtaCap, LF pxu 3.931) +10) Cap 

Bk. of Loudon & S. America L«L. 
«M«. Queen Victoria SL. EC4. 01-248 8822 
-WHaderfeainssiB ' I - -oa|- — 

• -* Net asset mine July 28 

'Bareiays Unicorn InL (Ok Is.) Ltd.- 
autrvfaSL.SLHdler.Jney. «34395I1 

Jnc5-Ccy.Orer_H3.4 <6M +0JI Z2.U 

Barclays Unicom lot (L O. Han) Ltd. 
SO. Victoria SL. Douglas. InJL 08M485& 

l<atm AtisL Esl_MU 4414 ■ — | 430 

DaAusLMln 18.7 20« -...J 3M 

Do, of Man TrustMlO 44.U --A 1840 
Da Mans Kntpa) jzL4 Z3Jj — -J 2.60 

Bridge Management Ltd. 

F.O. Box 506. Grad Caymatu Cayman Is. 

Nlbcnbtnhi July ] i YHJ28 I I <- 

P.O. BOS N4715. Nassau. SIP. Bahamas. 

Nlppn. Fd. Jttlj23_fTS3»4t 36JH I Ifl 


Charterhouse Japbet 
L Paternoster Row, EC4. 

AfUropn (WE«0 

AdB verba. DMSL18 

Foa dak mma 

FOndla WttSJO 

Hi span 0 DSttLS 

GcnlO'seaa Sw.F. «5fl 


01-2483995 
-£.40 7.48 

-3J5 651 
-240 BM 
-LS0 732 

188 

S43 


■ Free World Fund Ltd. . 

Butterfield Bldg. HamtHan. Bermuda. 
J4AYJv«e30 .) U»1M22 | I - 


Carahill Ins. (Gnernsey) Ltd 
P O. Box 137, sl Peter Fort, Guernsey 

TnMU-n Frt -%» PV>9' MU) —...) - 

Darting Hanagonetit lid. 

15, Best St, Syria oy. MS. Australia 
Dorilnf Fund . )A$L« L69| | 700 


Keysetar HngL jersey Ltd. 

PO .Box 08. St Heller. Jeraey. lEnq 01-6H8 TDTOi 

3!AVJvne30 J USJ1S922 I I — F«ud«.. ^ jwFraAnjj 2M 

KpysrtcxInt'I. — HUB „ 729 . — 329 
Fonselex Europq,. SJra20.430 JM 

G.T! Bermuda Ltd, . ' 3g5?S3ffiS£ M ^»53? 71 =T ^ 

Bk. t d BeromOa-Fral SL HanlUt, Bmda. KeyHAeit Jbm _ £5.97 652 46.02 — 

BerrrPIA Juh-23_1 FSJ2421 \ . •) L7B Central Austin — | Q0ZB7 1+052) - 

Da ra-StR. July 28 .[134.86 U9J7 ...... j 335 

Benv;LJnly29_rsusi05S .1 j lb 

Dir. Fa July 38—1 $US5.9b | I 1-90 Rj n g g, Shavnnq Mgrs. Cjersej 


Samuel Montagu Ldn. Agta. 


114.'OId’BroadSI,e.C2 01-5886464 

tAn'chcrGih Edge_|E954 .93V MJO 

t Anchor IlnL B50.99 LOM 2.78 

T Anchor' B' Unite BS0.73 0.7W .... 256 

tAnrbor Wall St._ BS3 53 3.74S . .. 264 

TDa Aust Jem _ 17 9 Z06 — 

-Da Wall SL da— 23.0 25 Jg -33 L56 

Anchor AuM |A90.78 054) . ..J 428 

Next suh. date ITues. 4W*d- •Pr’- 

Murray, Johnstonr flnv. Adviser) 
163.BopeSLdfcHnm.CS. W 12210=1 

•Hope a. Fd _i SU^.79 { I - 

gMurnnr FiindTZZ] SU57.17 1 ..... I — 

•WAV July 15. *MAV July 15. 

Negit SA. - 

10a Boulevard Royal, Luxembourg. 

NAVJtdy 23 J USJ9H7 | I — 

Negit Ltd 

Bask of Bennudi Rl4fx,. UmilloUf Bnnda. 
NAV July afire I 526p 1 .... -1 - 

Old Court Fund Mngra. Ud 

PX). 58, SL Juliana iXCocroMy . 0(8128331 

ssBEtaa 

madsm ^ 

Save & Prosper International Ud 

37. Broad SL. SL HeUer. J airy 053420391 

IdlGp. FA July 28 
DUD. July 28. _ 

J'dneFBFJulySB. 

SeproJaiySl |nsni97 taro ... v i — 

Dealings Monday. tDeeilLnea Wed. 

J. Henry Schroder Wagg & Co. Ltd 

120. Chocid de ET 2 01368 4000 

Cheap Fd. July 30_{tlStUn -. f+Dfl5) 3.49 
Tralalear JuoeGO ) 5U S8551. ... ■ — 

AriouFA July 2S.JcraLS HV( . . I 334 

Singer ft Friedlander Ldn. Ageste 
20.CaanonSL.EG4 01348 0646 

Slater Walker lad Co. (CL) Ud 

1 Grange Plan*, ft Peter Port. (Mcnucy. 
WarldxndrAus 4-. | 53.1 |-IZ| 308 

Slater Walker (Jersey) 

24. Church SL SL Hollar. Jeney -053437381 
uromti I ovch. — nw j 2 iuv|-ai| 305 

Intnl FA..._ B9.B MS +0.fl 3.86 

Jersey Energy Tst p34 0 1«4.9| -1 9) 106 

I'alue on Aug. 4. Men dealing Aug: it 


King ft Shaxson Mgrs. (Jersey) Ltd 
8 ChUKhSLft.UdlerJi 9 r.CJ. 0534 3501 1 

NG lit Fund liras -> M-M »« . — I 1250 
Next, sub. day Aug. 6 


Delta Group 

P.O. Bax 1447. Korean. Bahamas 


mil Sanxufel ft Co. (Guernsey) Ltd 
8 Lcfevre SL SL Peter Pen. Guernsey. 'CL 
Guernscs Tst___ | 6 U 1505| -0.9j 3.92 


DdtaDJdJ nly29._lDsaS0 -.J — 1 — 

Delta Irrv. JtUy2fc|reL13 LIB 0,07 

Delta Unit Jly^B_jl85 77 J] 1 M0 

Dreyfus Intercontinental Inv. Fd 
P.O. Box N3712, Nassau, Hahmnag. 
NAVJoly2» JlBfiill 123) | — 


_ mil Samuel Overseas Food SJL 

S-S 37 Ru« Notre Datpe, Luxembourg. 

, M0 Kav.July 31. urre’Ll. USSU.B2 l-Lfifl — 


Ebor Management (Jersey) 

87 Broad S. SL Seller. Sms. 0534 20591 

nunnri WL4‘ !».« -2J| 240 

dunuel lauad B38 - 8 a 2 | -O AM 

Jsy.FxAJuiy31-.IUM UUj — J 964 


Butterfield Management Ca Ltd- - 

P.O. Bax 185. Hamilton. Bermuda. 

Buttress Equiv lljgUB 176) | 274 

Buttress IncomcL..|t^U6. lia ...: .1 -132 
-Pncea at July 14 Mot aub. AUg II 


Capital International SJL 
15. Rue du Cendrier, 1201 Geneva . 

CS_ international Management Ltd. 
P.O. Bax E3B, namUbm. Bcnmida 

CuBtonoLFuod— [ CS03.77 I I - 

■ sAmertea Fd . ..I UTOJ7 .... 976 
CS Income Fund— I US829 ....J 926 


Earosyndicat Group _ 

ssaas!^ M”)ss 

Agents V M. RatbartJUd t Eons Ud 
ass 4350. mil Samuel & Xo Ud 628 8011 

F. ft C MgmL Ud Inv. -A^viaers 
1-2, UHiracr Pmintnw Sill, EC4R 0PA 

01-623 4880 

'Cen'tyFAJuf^L-l LSS14S .' f I — 

Fidelity Meat, ft Be* (Bdal Ltd 

PD. Ba 870. Huhiliae. Bermuda. 

FWelilj' InL Fund li JKQiM [ } — 


international Pacific Inv. MngL Ltd 

P.O Bax R237. 58. Pitt SL $yftun> AiuL, . 
jareUu Equity HBjAg.27 L38 j£M«I . SM 

Japan ft Far t Eastern Secs. Man. 
Cnreaught C«UW, PO B« 9 C £90. Haag Kmg 
JapanifT-Jy 15 — [HBJ9J5 - I 4 

Jardine Ffeining ft Co. Ud 

48th Floor. Coo pan girt Centre. Hong Kong 
Jartflnc EsW-Titt-! H KS2Z 6JM [■ — 23 
Jardine J'P».F*H HR328SB I — U» 
jardlneS-E. At — I LISS10.09 1 — 

JardxnePhlpTst-] U8SH71 .1 ■ ■••• . - 
NAVtJune W. Jtlnly IS. *BquW. US$3957. 


Klein wort BeniMD Ldn. Agts. 

2aFeneharcbSL.BC3. . OldzaSoOQ. 

Ejmvflt,Uu.F.| UB J-UI 518 

Guerawy Inc. 44.1 ^ — J 2.98 

Da Acrum. - - 505 56.1 

Intori Ulia Lira W p +1£| 2-71 

id » 

gSsS^~UfflSP*5iJ-.:d 48 


Lamont Inveotment Mngt Ud 
8 . SL Gearge'E SL Dauglaa l«dl 08C4'4S82. 

Lament IlnL Inc. — (M5 21^ 1190 

Lament InL Gib — pM 54.C] — J 4 M 


Lloyds Bk. (CJL) U/T Mgrs. 

PO Boa 155.SL HeUer. Jerev- 033427361 
U<VibTtt.OrBna-.i53L2 566f ....-) L10 
toSSiif ihf type a 

Lloyds Bk. Internatitmal Ltd 
L A 8.T. MjrnL ELL. P.O. Box 179. 1211 Geneva 
LiB.T.lM.FA....-^43 £|S " 

Multiway Fd ^37150 W0) ..._ 


454-47 5.20 

320.7 -5.9 7.90 
31 Oi .. . — 

9M -M 7J4 


-doll — 
-o‘m) — 


usstg.tuome. -030 - 14 so ■ 

•’Valcauoa lari of each mocih. 


Fidelity Pac. Fd„ 
Fidelity WoridFd_. 
Fidelity ater. Fda. 
Series A Ilntal). — 
Sariea BiPaetflei 


FJJLS.T. Managers Ltd 

B. Church SL. SL ffelirr. J ». C.l. 0S34 3391 1 
FiniTutsl 100777 HUS -.-J - . 


Jersey Inti. Fand Management Ud m ft G Group ixHcXal 
22 . Rills rrot. Sc. HeUer Jeraey. 053432371 Three Ouar*. Tower. Hi U.EC3R6BG 

]17IntGth Fd. u _L < i 05.63 I I 230 Oi.fi» 4968 

MAO island.. 1«7 SS-fl-S 3i-5 

(Ac cum. Units I,... 946 V7 g —O.fl 94.7ft 

Jerwy SrgA Bk^Unit TsL Mgw. Ud tia». JnftttL- <sw« ftg ■ - - 
aaNewStroet.ft-HgierJersei 1 . 9M430MI Aurt^t On July 30 i -1.419 lUj ..1,| - 
J SAUulu. . .-_Jl263 Ul.-lbd. - -J 4( S? *cW«a» * 

Prices an July 30. Mat mb. W Aug. 6 . 


• „ ' • . . • Mins InL'MngL Ud IftKZil 

Kemp-G«« Management Jersey Ud 30 , virtoriaSUDou*lM, (aM 0ffi448S 

a Church Street ft. ‘Heiler.Jeriicy. Ceot-Sfell CrealerPaeiOc— . 11134- 121 M I — 

KrmpGw Capital _ B5.9 51.2) ... . t, — Ini Income 'fa— . S4 . 443 ... -I 7.6 

Kcxop-Gce locamejS,? f — . S.CJi GrvwUt pW . 74.fl 4 : — 


Target Trust Mgrs. ( Cayman 1 Ltd 
PO. Bos 710. Grand Cayman. Cayman Iv 4 

TgL Offshore Cay.t|Q .«2 0.6341 | — - 

tCayman 5 value on July 30. 

.Vest suh. day August 3. . 

Tokyo Pacific Holdings N.V. 

Inti mis Uanagemem Ca K.V. Curacao. £ m .'i 
NAV per share July SB USSSSaS '5 

Tokyo Pacific Bldgs. (Seaboard) N.V. 
InUoito Ahmacemeai Ca N.v„ Carncaa 

NAV per dure July 28 USS2LS0 _ , 

Tritunph Oceanic Ink Fad. Mgrs. 

8 . Church SL5L Heller. Jerrey. ' 053435511 

International FnA. paa 30 ^-0.8) 100 

"As at Aug. 1. Next suh. day Aug. 8 

Tyndall Group* 0272 32241 
Hamilton. Bermuda. & SL Hdiec. Jersey. 

Dais Bis. J illy 30 _hJSSm LIE) 6.00 

O ws Acc. July XI HSSL47 L5Sj 606 

(VStg)DUt Jalr30- £6.75 7.S3 6X0 

0.<9g) Are. July 30 £895 9«l 680 

3- Way InL July 34 USS232 I — 

InLnan. FA Jn. 

United States Trt. IntL Adv. Co, 

J4. Rue Aldringa 1 . Ltuemhaiirg. 

US. Tst. Ibv. Fu A ^ j USS32J1 MUD) 0.99 
Net asset value July 31. 

S. G. Warburg & Ca Ud 

30. Gresham Street, EC2. 01-G304559 

CMTLtAJne28_ JOOA1 lftBM I - 

Ctmv. BoodJulj 31. 

ZaergylnLJuh-31. 

GnhTSL5FAJly3I 
TMTLtAScly l(J 

World Wide Growth Managements ' j 

10a. Bmierard Boyal. Luxembourg. i 

WpridWldeGth. FA.| nsnifcB )«-001| — 1 

NOTES l 

Prices- do not include 5 premium, where 
apslicuble. and are In pence unless otherwise 
InmeateA yields allow for all buying etpensev. 
a Offered mcea ineludc ail exrtttMdL 
h ToAq-'.i prices e Yield based aa offer price. 
4 Estimated. g Today's opemns pnee. 
b Distnbuuon tree ol L E_ Lues. 1 Offeml 
price includes all expenyrs exerp agent's 
camuUiaaon, y Offered price liKiude* all 
expanses if bought litrauffh managers, 
z Previous day's price f Net of tax an moused 
capital gararunlertiiuhralcd by ♦ 1 Currov-r 
ylelA f SuapendcA * Single premium 
insurance bonds 


V y"" -I'i'f-'.i 
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Little short of scandal 9 


Scottish 
divides both 

Br CHRIS BAUR IN EDINBURGH 




The Financial Times Monday. August 4 1975 

Free seats 
offer on 
Concorde 



BY MICHAEL DIXON 

TN the values or journalism a its analysis. They give wage large companies. And in this he comparable with that of similar 

controversy is a "ood thin'' and and salary levels hv industry, certainly has the agreement of workers elsewhere. IT IS BECOMING evident that servative and Labour ranks, from WWtminster to an 

a scandal is a better an^” rets ion. job and what have you. Peter Brown, head of the Syn- It seems sad that, with the tb e Government may be unable This week-end. . two leading Assembly would be the demise 

Th* d j , but not by size of firm! ergy S*w»P which publishes the controversy at' tins stage, the t0 guarantee the passage of the Labour devolutiomsts Have' given of the Labour Party as a -poll- 

me Reward salary-survey -- The dearth of *rat;ttic< on Reward survey. j„b s Column -oinc on controversial Scottish and Welsh warping of the conseqnences of. tical force in Scotland, Mr. 

figures based on people who be- not much short Mr Brown has written rn « av Assemblies Bill which it has efforts being madefy some of Robertson warned, 

came job candidates with the s 7 la , s ® .. -, en j 0 / 3 ^ holiday untu September lo. But promised to produce in the New their own party colleagues and On the " unionist” side of the 

Government-sponsored Proles- ol a national scandal I my italics, the figures are quite defini- readers further comments year. by Conservative backbenchers to Scottish Labour and Tory par- 

sional and Executive Recruit- of ™. lirse ^,. For example tei> accurate for the universe intended for publication can, of L k - annou21C ement by ^credit the Assembly legisla- ties, a concerted attack has been 

mem agenev between FebnmJy “ mp . e stT,d ' es .. 5h " w t . h3t n lhc J f “J" ™ d a \f aS be sent “ Ielters tothe Mr. Edward Ihort. leader of the ^before it is presented to the launched by individual MPs on 

• wHr^ heavily .subsidised business defined in Reward. He then Editor. House with special responsibility House. the expense of the proposed 

schools and colleges are used gives statistics' to show that the SHERWOOD Medical Industries for devolution, has removed the 'Conscious that this .argument Assembly. Its leading exponents 

mainly by people from large PER figures are. when allowance wants a marketing manager in final uncertainties about the may do much to shape the atti- a J e ^ r - Tam_ DaiyeU. chairman 

firms, vet I suspect that through is made for pay increases, in Crawley to head all UjL timetable for. introducing the tudes of MPs from other parts of Scottish Labour Parlia- 

Middle East, and legislation. Yet it has coincided of the J3.FL, Mr. James SUlars 5® iSii Sproa^^CoE^ ScmS 


1 and May 31. which 
printed in this column a fort- 
night ago. have created a con- 


contar^lrf*^!^ U t« d c ^ h p the tax system small firms are line with chose given in the Europe. . . „ _ /T . c .. . ... M - rain 

contacted me to say that the Re- • j}. , d SPttjnn 19T .| ^ew Earnin''s Survev Africa, marketing las distinct WIth the threatened collape of (Lab.. South Ayrshire) spoke of “". Jain 

r^z^ror^z ts ™ l 

type pay in lar^e companies thp .. , mana S emeDt education structured sample of salaried experience, probably at group although devolution character- October promise to back a Rates increase 
”, v y ■* facilities are not suitable for and professional people m em- produet manager level, m ; se d every manifesto at the last powerful Assembly.” 

Last week I asked for gmd- small firms. This proposition plopnze-nL hospital supplies or pharma- election. Tf those seeklnc to undermine - -?tTt.,- P L 0 . at s ■?° c e ? about the 

ance as to whether the figures j s difficult to prove because “ We would definitely dispute ceutica! industry' is needed. i .;n. n it«n<»i,e possibly horrifying cost of an 

reflected salary levels prevail- there are no statistics on cor- your correspondents’ statements Salary around _ 

ing in small firms. The result poration and other tax by size that our figures are wrong. They Contact John Fuiford of M ~ hort . undertaken to wa >- they would precipitate a 

is a lengthy reply from Geoffrey 0 f firm, nor on the proportion simply highlight the fact that Grosvenor Stewart fBardon nil 'hn*h wriv in October a political crisis and sow the seeds district authorities had led him 

Wood, director of the Sheffield 0 f students from small firms, virtually all salary surveys Chambers. Infirmary SL. Leeds white Paper describing the form of Labour's ‘ swift destruction/* to argue that Conservatives 

Polytechnic Centre for Innova- Similarly, questions in the based on information from com- LSI SHY — telephones 0332 an d powers of the Assemblies. Mr. John Robertson (Lab., should re-think their commti- 

tion and Productivity, which de- House of Commons about panies, usually large to middle- 32530 or. at home, Bametby 772. This will replace and elaborate Paisley) said that both ins ide ment to the Assembly, “before 

clares: Government grants by size of size, which exclude employers FINALLY, two from PER (tele- the first White Paper produced 0U H!!-fr s? S iaiSESJT* w ®£ et saddled with a mo aster." 

k-n« The f PlainFaCtiSl -- at 4 n °! >0 ? y firn , 1 - ?* ve CliCitCd “ isleadiQS f uc J as char l Ues ' Partnerships, phone ^consultant named at Kl used^o sSotage ^promised Spreads not 

for sure ■ • ■ And be rep ’ es ‘ - ■ ■ . trade associations etc., can be jcTr _. _ he followed by a Bill which will legislation. in having profound doubts about 

e,oes cm. " It realb is time that some- meaningless for the universe of A woman ofike adm.nistrator bp g j ven precedence In the Gov- “If they cannot stop the legis- the policy. Mr. Alick Buchanan- 

“ One of ihe recommends- one in Whitehall found out the people employed in the occupa- is wanted by the Post Office epnruen t's programme next year, lation they will seek to make a Smith (South Angus), who is 

Tions of the Bolton Report in answers.” tiooal areas defined, - " Peter Engineering Union. Candidates However, in Scotland the fierce Scottish Assembly powerless and Conservative chief spokesman on 

1971 was that the Small Firms Thus we now know of another claims. must have done similar work in argument about the need for an meaningless." Scottish affairs, emphasised that 

Division of the Department of thing the Mandarins are not do- But if the Government- a busy office and be able to Assembly has been reopened The tragic alternative to the the party was not backing down 

Industry should collect the ing with all the extra money sponsored agency's figures are control a large staff. Base is wtih new vigour in both Con- transfer of maximum powers on its commitments, 

statistical information to form a they are taking out of the right, then surely — os Mr. G. D. West London. Saiaiy £4.100. 

view of the present and future wealth-creating sector, so help- Credland of Berkhamsted Marion Appel (extension 219). 

role of small firms. But the ing to increase unemployment, suggests — 'there should be an Cory wants a training 

wheels of Whitehall grind Geoffrey Wood. however, immediate and severe cut in manager in Brentford. Candi- 

slow’ly: the New Earnings Sur- thinks that the PER salary' the presently handsome salaries dates must have wide experience 

vey conducted by the Depart- figures may well be a more use- paid to civil servants and other in training at all levels. Salary 

ment of Employment annually fill guide than some of the sur- government employees. After up to £5.000. Roger Field (ext. 

does not reveal size of firm in vcys based on samples from all, their pay is supposed to be 322). 


BANKING AND INSURANCE APPOINTMENTS 


GENERAL 

APPOINTMENTS 


Conference 
before Telecom 
Exhibition 


CHARTERED LOSS ADJUSTER 
GENERAL MANAGER 
£10,000 PLUS 

Major international company seeks General Manager to 
totally organise and direct virtually autonomous U.K. operation 
being' formed and headquartered in London. 

This Chief Executive must have proven acceptance by U.K. 
Insurance Companies and be able to select an outstanding staff 
of loss adjusters, risk inspection surveyors, loss prevention 
engineers, and other experts, for all lines of industry represen- 
tation. 

This is a challenging opportunity to head one of the most 
important elements of an international company’s European 
expansion. The parent company currently has revenues in 
excess of £50,000.000 from processing over 2.000,000 individual 
assignments yearly. The staff in the UJ\. will be totally 
national, and entirely oriented to the needs and practices of the 
U.K. market, with full authority given to the General Manager. 

Please reply in full guaranteed confidence to; Box No. E.619S, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 

c £5,000 


STOCKBROKER 

Investment Research 
Through the expansion or 
our research department we 
need to fill two positions. The 
jobs offer real opportunities 
lo the successful applicants 
and involve the detailed ana- 
lysis of consumer markets and 
companies' financial data, 
working closely with a part- 
ner: in due course this work 
will be supplemented by inter- 
views with management in 
industry. 

The successful candidates 
will be aged 27 or .under and 
will have a university degree 
or similar qualification. Pre- 
vious City experience is not 
necessary. 

.tppilnirM should UT-Jc tufa in.— 

J. M. Garner, Esq.. 

Vivian. Gray & Co.. 

Ling House. 

10 'IS Dominion Street, 
London ECZM 2UX. 


MP attacks lack of EEC 
recognition for Wales 


MR. GYNFOR EVANS, president Ironically EEC membership! 
of Plaid Cymru, yesterday bad removed one of the favourite 
attacked what he called the argents t used against self- 
failure to sain recognition for g^^nt Wales that it 
Wales in the EEC. 


economic 


A WORLD telecommunications 
conference will be held in 
Geneva on September .30 and 
October 1. on the e*e of the 

Telecom 75 Exhibition. . i if “ u,u . lu ' t,/H “ IUUU rar would entaiL 

Mr. Koji Kobayashi. president! Wales in the EEC. separatism, 

of Nippon Electric, will look at I He told the 50th anniversary „ _ 

the development exnected over [summer school of the party in • j ' 4 ^ v J ua b j Carmarthen. 

Pwllheli: “There is no justifies * aid *** j 11 ® founders of Plaid 
tion for the shameful situation 9 yin - r H ^ ad ^ een w ^ £e 10 ^ ,r 

in which Wales is not represented d0 °H?". 0 E as tiie party’s 

in Brussels while Luxembourg— constitutional target for Wales, 
a small country with a popula- “ Plaid Cymru has always been 
tion and area equivalent to that prepared for a self-governing 
of the Welsh county of Gwent Wales to enter into an associa- 
enjoys full representation in tion of states in Britain. It is 
every one of the institutions of in this direction that we hope to 
the Common Market” see Europe develop. ' 


test flight 

Rmncial Times Reporter 

FREE SEATS on a three and s 
half honr flight in Concorde are 
being offered by British Airway* 
in an attempt to involve tbe 
public in the aircraft's develop- 
ment programme. A ballot ha? 
been organised to choose 35 
members af the public to take 
a supersonic day trip planned 
for August 24. 

It remains something of a 
mystery tour since BA has noi 
yet completed details of the 
route on what will be a routine 
test flight in the development 
programme. 

The flight Is open to all U.K. 
citizens over the age of seven — 
except employees of BA 

All they have to do is to send 
a postcard to the airline giving ■' 
their name, address and tele- 
phone number. The ballot closes 
on Thursday and names of the 
winners will be announced about • 
10 days before the flight. 

Fingers crossed 

Those chosen will have to keep 
their fingers crossed that the. 
flight actually takes place. British 
Airways said yesterday: “This : 
development programme is aimed 
at getting Concorde ready for - 
full passenger service in early 
1976, when we wiH start super- 
sonic operation between London \ 
and Bahrain. 

With any development pro- 
gramme the unexpected can 
happen, so we may have to ask., 
our .lucky winners to bear with - 
us if our Bank Holiday week-end ' • 
plans are affected.** 

Applicants should send their - 
postcards to: Concorde, F.O. Box 
2000. London SE1 IAA 


o 


CREDIT ANALYST to £4,000 

ln;cmj«ianal bank, require* Credit Anatyit with 
good preview experience in the international 
banking field. Applicant* should have it lent three 
year*' experience. Flea s? refer Co Les/le Squire* 

INVESTMENT ANALYST to £5.000 

A |apCTC*e international securities group wuh-t 
to appoint to their London office a French ipeak- 
ing Investment Analyst with at lca*t rwo yean" 
experience and interested in rciearching the 
japine*c market. Applicant* should be aged 
between 25.32 yean and held a degree in 
economic*. P/eese refer to Lnfle Squire* 


SENIOR AUDITOR 

International bank seeks Senior Auditor who 
ha* previous bank auditing experience, especially 
in the Foreign Exchange accounting ireii. Thu 
position will b: based in the Giy reporting to 
the Chief Auditor Plroie refer to Leiffe Squire* 

FOREIGN EXCHANGE to £3.000 

The recently established London office oi a promi- 
nent European bank has an opening for a mature 
f *. administrator in his 20's with sound experi- 
ence of in* true tions /settlement*. 

Please refer to John Byrne (Director/ 


IcnathanWren & Co. Ltd., 1 5 FishStreet Hill, London, EC3R6BP 

Tel : 01-623 5051 


Auditor + Foreign 
Travel 


W. London 


To £4,750 


An internationally famou* company 
manufacturing a wide diverse range of 
consumer products, leeks a man who 
has qualified through articles to join 
their 3 man London auditing team. 
Based in Wen London, you Will travel 
about 1 week in 6 to various locations 
in Europe (and, !c*s frequently in 
Africa) where our clients have a*(o- 
c/ate companies to conduct audits. 
This position is seen by the Company 
as a springboard to a career in Com- 
mercial/ Industrial accountancy and 
they therefore seek, a man with 
definite potential for development. 

Call 

Ian James, 01-534 6767 
CR1PP5. SEARS AND ASSOCIATES 


the* next ten years; the progress 
in satellite communications will 
be assessed by Mr. Walter 
Luksch. director communication 
satellite programmes. European 
Space Agency; and the prospects 
for telecommunications wit] be 
assessed by Dr. N. Roden burg, 
vice-president of the Board 
of management Philips 

Gloeilampenfabrieken. 

The conference, organised by 
the Financial Times in. con- 
junction with the International 
Telecommunication Union, will 
also bear contributions from Sir 
Edward Fennessy. managing 

director of the Post Office; 

Professor Dr. Karl Ganzhorn, 

vice-president. systems-commurJ- 
cation division. IBM; Mr. C. N. 

Downing. deputy general 

manager, systems and processing. 

operations. Royal Bank of! A JOINT management-union sidering in detaiT the employ* 
Canada: and Mr. Biom Lundvall,] s tudv of British Steel Corpora- ment implications of any closure, 
president. L. M. Ericsson. , tion .' s Tfini „] e Borough melting availability of altema- 

shop « Rotherham is likely to KWSL&S? 7 * ^ V °* 
clarify its future role. Tbe ... 

interim report from the study 

team is expected this month.. ' .. 

Temple Borough melting shop StEtfiHlGllt OH 
came on stream less than 15 

years ago and was a world leader XVGQCHr Ukclv 

it . 


Report is expected soon 
on BSC melting shop 

BY OUR SHEFFIELD CORRESPONDENT 


Essex housing 
plan agreed 


COMPANY 

NOTICES 


BUILDERS INVESTMENT CROUP 



I 



Major New York City Bank seeks a qualified 
Analyst to be located In Brussels, Belgium. 

Will work with small team on European situa- 
tions. European background, preferably with 
U.S. experience, is desirable. 

Language ability: English/French; German a 
plus. 

Write with curriculum vitae to Box F.31S. 
The Financial Times, 10, Cannon Street. 
EC4P 4BY. 


BUSINESS 

OPPORTUNITIES 


Diamonds For Investment 

p auerci Soleocn L>mir*q -i'»r 
JCGif. cut are ociishea ? adonis 
for teveitmen:. The following •; a 
cross Iccrion ol Prices frovi flicir 

range a: at 1st August 1975. 
Price Note — 

DSL Grade In £ Dumorics in 
per the range 
, . ... Car, a: ne reio.-n- 

!i! f.'H. S. ,»9 "lend | a . 

•eO .0 46 4.131 irvesrmenv 
•M 19 *35 3.994 have aapre- 
2C0 25 126 3.40 : fa tea bv 
Z75Z511C 3.112 approximately 
3S0 B0 19& 2.650 3CO a n sirce 
425.60 95 2.420 1*: July. 

503 150.36 1.517 1969. 

750 399-76 1 .068 
1O00 39S66 933 
1500^99-56 654 
2500 999 45 374 

DSL grade Is nude up aa loaders — 
Colour Clar.l, Carat 
C.p. 120 4 155 

MAC is alwav* good very good. 
Af stones arc graoed in Die 
Laboratories urlng ;he met; 
mede-n Miiiomc.v: Brochure w.th 
procedure for buvirg and se>!.ng 
graded and celiheated diamonds -s 
available from— 

DIAMOND SELECTION LIMITED 
• 46 Hatton Garden. London 
ECT BEX. Tel.: 01.405 B045. 


NOTICE . 

TO Holders ol 7';“oi Suoordinatca Deoen 
tvres due 1975 ana 7 Subordinated 
Deberrurgs due 1976 of Builders ln- 
veslinent Group Debentures * Issued 
pursuant to INDENTURE dated as ol 
December 30. 1972. as supplemented 
I" INDENTURE "• . 

Builders Investment Group i"* Trust 
has rr-certW delivers to Ba-jaue dc Sue: 
— Lurcrr.r.ourg. Paving Agent for the 
Qebdn-.ureo. in Information Statement con. 
tairing important Imormation as to the 
jarrer-. financial condition of the Trust 
and >; riding negotiations b* ihe Trust with 
•is senior creditor* lot th- purpose of 
-f-struetcrlng major debt cJ the Trust. 

As discussed in more detail in tfl 
i n’or malign Statement the proposed debt 
re-truc’urlng plan reouires substantial 
mod location* be made for all pialor debt 
af the Trust. >.-.clud>nq !h» Debenture 
Until such plan has been approved t 
malor creditors, of the Trust and defaults 
m senior debt cured or provided lor. sue 
Trust will ngt be in a position to pav 
•ntrres: due June 30. 1975 on the 

Debentures 

Additionally the Trust needs informa 
tion irom the holder; oi Dcoei’iures 
i order to prepare for the anticipated 
solicitation of consent* to modify rhe 
Debenture* and the Indenture and 
as*u-e that Uic Trust can more 
effective! v reach the holders with future 
mlnri-atioo. 

Please obtain a copy of the Informa 
tien S‘a:ement and Peount ter Informa 
tion bv contacting: 

Bangue d- Sues — Luxembourg. 

Sotiel-: Anonyme. 
to Puc Aldringen. 

Eoife Postal? 1104 
Luvembourg. 

Loiembourg. BUILDERS 

4 August. 1975 INVESTMENT GROUP 


DE BEER5 CONSOLIDATED MINES 
LIMITED 

• Incorporated in ihe Republic of 
South Africa' 


PERSONAL 


NOTICE OF GENERAL MEETING 
[ NOTICE IS HEREBY GIVEN that 
general meeting of members Of Oe Beers 
■ cansol. dated Mines L.m.tod will be held 
at the head effiee of the company. 56 
[ Sreckeale Street Kimberley, on Manea 


CLASSIFIED ADVERTISING RATES 


Per 
.nib -lie 

i.vjIuiiip 

ccbUDieire 


I’or 

KirwJe 

t oluinn 
centimetre 


Appointments £9.00 

Industrial and Business 
Properly £9.00 

Residential Property ... £9.011 


Business Opportunities £11.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 


The minimum depth of display advertisements and of boxed 
classified advertisements is: Three single column con I i metres. 
Larger advertisements are only accepted in mulliplcb of whole 
centimetres. 

Premium positions available — rates on reque^L, Write IQ 
Classified Advertisement Department. Financial Times. 10. 
Cannon Street. EC4P 4 BY. 


bin October. 1975 ter the purpose 
. ro nr. ucring a special resolution increasing 
• ihe sompinv's authorised woital bv 
K 3.000 OOO br the creation of 3.00D.OOO 
| e per cent, cumulates second preference 
1 shares of Rt each, and an ordinary 
I resolution piacing such slum under me 
l control of the Circetors. Full particulars 
ol the resolutions, the reasons therefor 
; and rhe effects thereof will be srl out in 
. * a'rcular to members lo be posted an or 
about 9th September 1975. 

Holde-s cf deferred shares warrants to 
I Bearer who desire to attend in person 
: e- bv P.-OVV or lo ,-ate at the meeting 
. must comply with ;he regulations Of the 
i can-pan, under wh..;h share warrants to 

; bearer are issu-te. 

A member entitled to attend a n< ! vote 
at the meeting is entitled to apMim 

FURNISHED OFFICES from Eli 00 Per ?!' # ". apend and soemh. and. on a poll 
Week, very close to Piccadilly Circus 


CANCER RE5EARCH 

i* vital. Cancer research it coitly. 

Please send a donation now Co the 
IMPE°lAL C* »=SfhRCH FUND. 
Dept. 177R. P.O. Box 123, 
Lincoln ’* Inn Field*. 

London. WC2A IPX. 

Ic will be w.iet/ u*cd in rhe Sghc 
lEiinst cancer. 


ana Regent St. Tel. OT-499 9213. 

CARPET CLEANING in.stta on site. 24- hr. 
service lor business and industry. 
London and South East only 01-634 
0097. 


PUBLIC NOTICES 


to vete in HI* scad. A arexv need not Oe 
a member ol the compan 

Bv order of the board 

r. M HOdOSOn 

GROUP SECRETARY 


Hoad Office 

T-5 Srockcule Street. 

KIMBERLEY. B301 

London Office 

40. Hdlborn Viaduct. 

EC t P TAJ 

4tn August 1975 


CITY OF CARDIFF BILLS £2.4m. offered 


a .,1 | U1IN < - 0 T“r .... THE UNDERSIGNED inrdunees -oat as 

a.ia Issued .9.7.. at an a>erace rate ;rC m 2ith Julv J9T5 at Ka*-As*oc>al>c 
per cent due 78 >U 75. N V.. Spuisrraa* 1’’ Amslerdarn. div 

C ol me CCid; j. Lyons A Co 


Of IO--T 
Applications 


[dialled £.1 5.8n 


total bills outstanding £2.4m 


ace 


I =' 


Limited each repr 25 El un-ts ol flic 
-'** Ora. Stock will be datable wi>h 

STRATHCLYDE DISTRICT COUNCIL BILLS | SbVmVsT 1975. ' Ta^^o't*! 7M5 

56m olfered and ssued 33 7 75 at an i = D'ls a 15 per 7DR Non-rcsidems a- 
average rate o' 10” : per cent Hurl •'* un ‘ir? s ''.'"kdcfi .;an on/> claim rnis 
29 10.75. Anolic atrsns tdl.-led £51 Z ' ,rM, ‘ 

and iota! bills outstanding £2lm j Amsterdam. Jd;*, j u i, 1575. 


A £30m. housing and recreation 
development programme has 
been agreed between Basildon 
Council and the Queens Park 
Consortium headed by Donald 
Moody, chairman of the house- 
building group of the same 
name. 

The agreement is to develop 
14S acres at Queens Park, Essex, 
including 33 acres for council 
bousing and a wide selection of 
m'lvate houses ranging up to a 
price of about £30.000. There 


in Its time. Now, however, 

faces growing problems. BSC MR- ERIC - VARLEY, the 
officials in the Sheffield-based Industry Secretary, is expected 
Special Steels Division have to make a statement this week 
indicated that it could be closed- 0D fnture of the British 
in less than a decade. . Steel Corporation’s new £l-5bn. 

complex at Red car, Teesside. 

" Js ? Mr. Ian Wrigglsworth, MP for 
BSC billet production in the Teesside-Thomaby, has tabled a 
North-East, and the shift of Partiamentary question asking 
emphasis in South Yorkshire Mr - Variey to state the Govern- 
will also be an old DeoDle’s i stifehnaking to the Brown Field on the Redcar 

home, primary school. Vo sit e at Aidwarke is now a threat . before ^. summer 

churches, health centre, library,' to the long-term existence of 
shops and a pub 

j about 2,000 men. 


•Temple Borough, which employs j.S m !!?r!!l Ilceri1 about fte 
• about 2,000 men. . de^lopmentfonows a report by 

! the Welsh Office of the Labour 

I Local union officials reacted Party, which' recommends delay- 
; angrily to BSC closure hints ing the ' scheme in favour of 
! earlier this year and an action steelmaking at Port Talbot and 
AN URGENT six-poim plan to i committee was set up. However, Shottom 
reduce Britain's “seriously over- i u . njon . P oI, cy is likely to be Mr. Wri 


Labour 
militants 
bid to beat 
policy 

By Philip Rawrtom® 

MILITANT Left-wingers — •' 
believed to be members of the . 
Young Socialists — are attempt- v 
ing to undermine the Govern- r 
meat's economic policies by pro- 
mating concerted opposition 
from constituency ■ • Labour 4 
parties to the £6 pay policy. 

A letter is being circulated to 
sympathisers in the constitu- ' 
entries urging them to move . 
resolutions denouncing the wage : 
curb at local party meetings. 

Tbe unsigned letter, which C 
includes a model resolution. . 
suggests that co-operation might 
be sought from some Left-wing -• 
MPs. who are already committed ; 
to a public campaign against the ' 
policy. 

Unsympathetic Right - wing 
Labour MPs. it adds, should be 1 
harassed Into action.” 

The moves are seen as part of ? 
a Left-wing bid to secure a 
massive.flood of anti-Government ■ 
resolutions to the Labour Party •*! 
conference in October. 

• A Labour Party spokesman, ; 
declining to speculate about the * 
authors of the letter, said •• 
yesterday that the style and lan- •; 
guage were familiar and there '• 
was no reason to believe the ; 
letter was a forgery. j 


Prisoners’ plea 



tion Officers yesterday. 'furnaces at Temple Borough' modernised steelmaking, and 

The association points out that j have already been moved to Alit how it will affect development 
Mr. Roy Jenkins, the Home 1 warke, about six miles away. A at other BSC works. 

STSfSi ^eache^-io^on^^the^ most* modern 

Serable W0Uld aPPr ° aCh !' t0 “ d lO.oTmS 

imoierame. The study .team has been con- to spin-off industries. 


Media blamed 
in survey 
on crime 

MOST PEOPLE think . there 
would be less crime, if . it 
fe atur ed less on TV and in films, 
newspapers and books, according 
to .a Home Office Survey. 

Seventy.. per eent of almost 
3,000 people questioned by 
researchers blamed tbe amount 
of crime on the 1 media. 

The survey, published in the 
British Journal of Criminology, 
showed more than 70 per cent 
thought the' main reasons for 
crime were . get-rich-quick atti- 
tudes, the lure of something for 
nothing, lack, of parental contra 1 
and too . many crooks getting 
away with it 


RAC sees red on traffic lights 


BY OUR OWN CORRESPONDENT 

RAC OFFICIALS yesterday criti- the country will be studying the' 

cised ‘ ■ * *■ ■*■*■*■ 

ID 

to-da 


sed a new traffic scheme start- new- system which operates ”o n a scheme &££ itesteri ^tL£y ' : of"te!SrSie^S5| to get^Sfy 

5, ,n - N ^. u " sha ™ at 7 30 a - m - ; d °v,L Hfhtt— ;win monitor the first reaction of annoyed ^Jhen^ffiey Se IK 

•-day which will mean that ^affic lights on major roads wiH motorists. • on rerf ^ 

some car drivers will virtually be on red for np to 10 minutes,' 

have time to read their news- then change to green for only a ^ EAC added, 

papers on their way into the few seconds between 7.30 a m 9™ nals «nd police that the Impatient drivers who do tty 
city. and 9 JO ajn. scheme may drive frustrated to jump the long-delay lights- will 

Motorists will be offered free anvers redo, breaking 'the face a maximum £100 flna and 

tow -- licence endorsement. 


red for up to 10 minutes. v *. 

The new “patience" scheme . 

is designed to provide a smooth ^ «T° b ' 

flow of buses in special lanes argn 't. “ a C1 T ^ 
and persuade more drivers to mp m m ^ 
le=v, their cers « home. £f Sfd'SJdSta'ttetoSfbS 

Local authorities throughout service more viable.' 


MPs steamed 
up over 
‘heat-trap’ 

MPS ARE getting steamed-up 
bout the “ hot-house " of Parlia- 
ment — their library, where 
many of them work and do their 
research. 

■' We don't need to bother 
about sauna baths or Turkish 


£26m. orders 
for EMI 
brain scanner 

AN AWARD winning British 
X-ray machine for diagnosing 
brain disorders is in demand 
around the world, the makers 
[ EMI said yesterday. 

The company said that it was 
making 16 EMl-scaoners a month 


bains IT we «it in the library for land bad orders worth £26m. a 
half an hour.’’ Mr. John Wafkin- j year. The scanner produces pic- 
M*n. Labour MP for West : tures of brain tissue and is said 
Gloucestershire, said yesterday. 1 to investigate tumours, cysts and 
He will ask the Minister to ■ other brain disorders. 

;ive runs installed and five! A scanner has been installed at 
detail-; nf the cost of introducing the Wilhelmina Gasthuis Hospital 
air-conditioning there. j in Amsterdam. 


BARLOW RAND LIMITED 
INDUSTRIAL DEVELOPMENT 
CORPORATION LIMITED 

JOINT ANNOUNCEMENT ... 

Barlow Rand Limited baa . pur chas ed from ■ the ■ 
Industrial Development 1 . 'Corporation ■ of V South 
Africa Limited and its subsidiary companies 253,900 
shares in the Northern Lime Compaq Limited -for 
cash at a price of 530 cents each, ex dividend. The 
effect of this transaction is. that Barlow Rand Limited 
will hold approximately 30% of The Northern Lime 
.Company Limited. 

Barlow Rand Limited, . , ; ' 

33 de Beer Street^ ■ ' 

Braamfontein, . . • . : .- 

Johaimesburg 2001, *. •'.* . • • V 

South Africa, 1st. August, 1975. 
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THEATRES, 

mam. *» 2707 . E*e«i«*. b. 

fit md su. It 7.DO I«d 9,lS, 
12th MOftfTH OF SENSATIONAL 
STA at SHOW OF THE 7D» 

WET MY PEOPLE COM* 

AN ADULT MUSICAL • 
"New a riril -BWfnmt." EveNnh Nn»- 
■ 100 . tickets hda for talc at door. 


ROUND HOUSE- 267 2564. BW-. E-Sat. 
.6 and 8. Usapdas soectaeiilar -Afetfwnl 
.Ccwfuv lit REMGA moi {jMd.wurfarfe 
gjaTsirt. .** . . . fritoxteaHmr rituals. 



© Statistical Material Copyright Taylor Melton Group Ltd. 


SADLER'S WELLS THEATRE, MhMrV 
Aw. EC1. B3T 1672. Uot» SK. 

LONDON BALLET . ■ 

Era. 7.30. Mat. Sat 7 . 30 , ■ To- ntaM: 
Folk Swiss. Pu da deux.. WaJbfcmtMi 
Sqiiara. . Votprl. - 

Anew* 11 to Scot. 6 MarcN Morrow. 


YOUNG YtC pav OM Vtc>. 928 6363. 
TnL 8 SANKOFA SofUftln* _N*tmwrf 
Dane* Company at Chapa. ■ . 


THEATRES. 

ADELPH1 THEATRE. 01-836 7611 

Gvsv 7.30. MIL Thor , Sat. 3.00. 

JtAJi H^RMJONt 

■ SlbMOMS • C 


JEAN HERMIONt 

■SIMMONS -■ GVHGOLO . 

JOSS ACKLAND ia 
A LITTLE NIGHT MUSIC 

-Mink that RavWm ft* Sow* ' 

A ihCMa Klued with Gmdua. 


ALBSRY. 836 -3878. Svtjv at A Sad. 5 
Md 8. is. Mai. Thors. 3-0 
1001 DCNCH. DANIEL M ASSET 


UDWTCH fRSO. .. 836 5404. 

munM bookha Inf. 936 SS3Z. 
ML 7-30. Mat. Wed- Sa*. 2.30. 
LAST PER PS. or Kan rile Ibsen's 
MEDOA CSBUR 
MUST END SATURDAY 
World Prem ie re of Chsries Wood's 
JINGO. -Ooens Anoint 19. Reduced 
once prevs. Ajb. 14. 1 S._ 1 6. IB. 
LIMITED SEASON. COOK NOW 


AMBASSADORS. 836 1171. Ew. 
Mon. to SM. S. 16 <phfs late "W# Pert. 
•II.1S p.«r. Than.. Frt. and SaM.1 
HINGE AND BRACKET . .. 

SM Z2.SC Rate WbM ffart SI -SO' 
OR All Indosiwj Theatre Ucta* Ptat 


dinner in a deHohiml nearhv raomanc 
B.1S pm. pert. £5.50 per head. 11.1S 
pje. pert. M.sa pur- head. 


MIA 437 2 
at. Thor. 3-00. 
MARGARET 
LEIGHTON 
In A FAMILY 1 


Eaeowm «L0. 
5.00 and 8.30. 

ALEC 
GU4NNTSS 
A FORTUNE 


ROYAL COURT. -730 1745. Air autd. 
Era at 8. Sats. at S and JL30.- 
“ Ortoo’j richest and taaatc3L H; '. Cdn- 
WHAT THE BUTLCR SAW . 

“ DeHrlooiJv tunny.". Xnnes. “« 
mu aching wtdi (anajuer.'* Mas. 


SAVOY. 836 ml. EveoiiO* M 
MM. Wad- at 2 JO and Sat. at 3- 
Barbara MULLEN and Dertk »ONO 
. In- AGATHA CHRISTIE'S' : .- 
MURDER AT THE VtCARAQX 


SHAW. s» ' 1394. erentaBB. 8.0. 
ASPECTS OF MAX WALL '' 

-Ttoem- the only, the mrwDsn.MAX 

-***-• isjr^ Danv ***- 


St. MARTIN'S. W6 1443. Evanktst BJL 

Mat. Tires. 2-45. Sata. -5.00 «mT 8-00- 

. AGATHA CHRISTOS - 
THE MOUSETRAP 

WotWi longeat ewr run. 2M TEAR. 


TKAND. 836 2660. ErenhH* 6.00. 
Mats. Thun. 3.00, Sat 5.30 and 8-30. 
DORIS HARE. LEO FRANKLYN. 
RICHARD CAL O I COT. ANDREW SACHS. 
NO SEX PLEASE, WE'RE BRITISH 
Dir. by Allan Mvia. 

LONDON'S LONGEST LAUGH- 9th YEAR. 


TALK OF THE TOWN. 01-734 6051. 
From 8.13 Dining and Dancing. At 9 JO 
Mew Reyna SWEET TEMPTATION. 
IM aril tun. - - 
KAMAHL 


VAUDEVILLE. 336 9986. FuRV Nr 00(1. 
C«. 4.00. Mat Tu. 3-0. SM. 5 JO. 640. 
MILL I CENT MARTIN. AMANDA BARRIE 
In ALAN AraCBOURNCS 
ABSURD PERSON SINGULAR 
Bmc Comedy of Year. E. SM. Award 73. 


VICTORIA PALACE. 01-834 1317. 

Evenings 8.0. Wed.. Sat. E.O. ML 
MAX BYGRAVES In 


Sana and Laashter Spectacular 
with Groat Company. 

MUST TERMINATE OCTOBER ZB. 


GENERAL OUTLOOK 

Industry is still pessimistic 


GENERAL BUSINESS SITUATION 4 monthly moving (trial 


July 1975 



THE GOVERNMENT’S new pay 
policy has yet to impart a 
notable filip to industrial confi- 
dence. Companies interviewed 
during the past month were 
marginally more - hopeful, about 
their own corporate prospects 
and there was slightly less pes- . 
sirnism ' about- the outlook for 
the U.K . economy, .but pes- 
simism about the general busi- 
ness situation had Increased. 

Food and tobacco companies 
were somewfeat' inore confident, 
mainly, it seems, because they 
were more hopeful .about a 

modest recovery in profit -~i — - — _ 

margins but also, in some cases, s irnism in the other two sectors, business available from the oil- 
because of the latest, trend of In textiles and clothing the out- producing countries, and a 
sales. But this was more than look was dominated by the similar point was made by 
outweighed by increased pes- continuing drop in demand, several food companies. 


ORDERS AND OUTPUT 


fUlCTIO Are you more or lea optimistic about Apr*. Mat.- Feb.- Ji 

IllJujilv your company's prospects than you were July June May A< 

four months ago! % % % \ 

while in building and construe More optimistic 24 23 20 i 

tion the rundown in new work — — — » . « ^ ^ , 

was expected to be particularly “ £ J5 \ 

sharp— save possibly in Scotland Lea mytmnabc n 35 15 ; 

and the North-East No answer — 3 3 

The outlook for exports, on 
the other hand, appears to 
remain distinctly encouraging- 

part the recent^raovements £ EXPORT PROSPECTS (WEIGHT ED BY EXPORTS) 

exchange rates. Despite the 4 

world recession in textiles, « monthly mo vmg wtti 

most companies in this sector ~ “ “ 

said that their overseas sales Y ar '" £ 

were going very welL Construe- ,UIW w * ,r A 

tion ■ companies were pinning Over the next 12 months exports will bet % % % 

their hopes on the volume of ' — Htahir 84 77 73 ' 

business available from the oil- i r — 

producing countries, and a 5 _ _ 

cimflaT TKiinf vac mnriw hv lowtr 8 11 15 


Jan.- Cmtrctn. Food & Textiles A 
Apr. & Building Tobacco Clothing 
% % % % 


July 1975 


Jan.- Cnstrctn. Food & Textiles A 
Apr. ft Building Tobacco Clothing 

% % % % 


NEW ORDERS 


The recession worsens 


The trend of r 
four months is: 


WESTMINSTER. 834 0783. Eve. B. Sat*. 
5.15, 8.30. Wed. 2-30. KrteM Old 


ARTS THBATKE CLUB. 896 5394. 

cre« Newport St. «d). Mle-So- Un^J- 
B round >. tnaufil temp. wnMmlw MW. 
;Sp. Evas Tucs. to SunMw at 
MWR ROS S. M IRIAM. JMARCOYLE5 
KENNEDY'S CHILDREN 
“ T1»« Pi or D fanusde.** Ohoerp or. 

CAMBRIDGE THEATR E. . »«•»»■ 

M'chnol DENISON. Dn^fc GRJfHTMS, 
vrt PRINGLE. Norman BEATON in 
THE BLACK MIKAD O . 

" THE BEST MUSICAL Of 107S ANO 
PROBABLY 1976 and 19J7 AS WK-L. 
S. Times. Ev. 8. Wrd- S»t 5 XL 8^10- 

CHICHESTER. 0243 863X5. Tonight « 
AM. 5. 7 8 at 7.0. Ap£ 9 *1 2-0 

" OTHELLO: Aug. 6. 9. It 7.0. Aug. 7 
J 4t 3.0 MADE IN HEAVEN.. 


COMEDY. 930 3S7B. Era. 8£0- 
S.30 end B.M. Matinee* Thsrs. 3 00. 
-The delectable HAY LEY MU.LS.-IXT. 
FRANCIS MATTHEWS. LEIGH LAWSON 
- Samuel Taylor' % Joyous comedy. E.N. 

A TOUCH OF SPRING M 

•' EBcrvestent direction by Ate" B***?^! 
F.T. ■' THE AUDIENCE were WBAK whb 
LAUGHTER.'* FT. •'THIS FROLIC IS 
SUCH FUN.** Eyg. New*. 


CRITERION. 930 3716 t*BI. « 8.13. 
Mae*. Thurs. am S*t. «t 3. 

; 8 SLS£.SS“°;!.D“^TED^iaS 


DRURY LANE. 836 8108. EwwPngs 730. 
MiUneet Wed. and Sol 2-30. 
MICHAEL CRAWFORD in 

A NEW ■WSICAL 

MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR,™ New* Of 
the World. " HE AND HIS SHOW ARE 
A TREAT." Sunday Express. 


DUCHESS THEATRE _ 836 B2*5. 

Eien.nss BOO. Frl_ Set. 6.1 S. 8.00. 

ALIVE ON STAGE I 

OH I CALCUTTA ! 

NOW IN ITS 6th YEAR 
*' Breath tairlngly twantmii." Sun. . Tel. 
“ The nudity is stunning." Daily Tel. 

DUKE OF YORK’S B36 5177. I«* 6. 
San. S end 8.30. Red. price Mels. Th. 3. 
BERYL 

ENTERTAINING MR. SUIANE 
From the JOE ORTON FESTIVAL 
•• A beautiful wooing.™ Fla. Time*. 


FORTUNE. 816 7738. Ewnings at 1-0. 
Sal. S.30 A 630 (Th. 2A5 Red. prices! 

'•THE BEST THRILLER EVER” — 
New York Tlmos. 6th GREAT YEAR. 



WHITEHALL. 930 6892-7765. 

Era 8.30. WocL. sat. 6.15. BA5. 
PAUL RAYMOND present* 

THE CONFESSIONS 
OF A SEX STAR 
SNATCH 69 
FANTASTIC. HILARIOUS 
EROTIC ENTERTAINMENT - 


WIMBLEDON. 01-946 5211 

ACTORS COMPANY SEASON 
Mpn.-Frl.__7.50. Saturday 5 and 6.15. 
THE BACCHAE AND THE BEANSTALK 
Next WL: Die Phantom Of The Opera. 


WINDMILL THEATRE. 457 6312. 

PAUL RAYMOND present* ' 

LET'S GCT LAID 
featuring JOHN INMAN — 

“ARE YOU BEING SERVED" 
Twice Nightly at 7.00 and 9 DO. 


WYNOHAM*S- 536 5028. Mon-Frl. 6. 
Sat*. 5.0 and 5.0. Mats. Wed. 3.0. 
JOHN GIELGUD. RALPH RICHARDSON. 
National Theatre Production - 
HAROLD PINTERS 
NO MAN'S LAND 
Directed by PETER HALL 
" GREAT ACTING AT ITS HtCHCST 
PITCH.™ E. New*. Limited Season. 


THE LATEST indicators for 
both orders and deliveries 
suggest that the decline in the 
pace of business activity has 
again been checked — for the 
second month r unnin g. But, as 
last time, this may have at least 
m part been caused, by special 
factors — the benefit of overseas 
contracts in the building and 
construction sector and the 
possibly exceptional experience 
of certain food companies and 
retailers. 

Otherwise, the trends still 
seem to be downward. One par- 
ticularly significant note is the 
pessimistic outlook for activity 
rates over the next year. *In 


: rn 4L ' in the textile and clothing 

I fl do sectors the medium forecast for 

Uroer a productlon or turnover'oyeT the 

^ _ BOOKS p.\m . next ; ’l2 months is negative, 
^ | Vi while '‘in food ajid tobacco the 

r 1 . - median forecast is an increase 

j .20 - I— — H of barely more than 1 per cent. 

A M fl The effect of rising costs and 

f lv increasing price resistance are 

n f l f/l 1 I \ worrying both the food and 

u F? I I textile sectors. It was also 

H Hw- thought that consumer demand 

_2fl . U 1 L would be hit by the effect of 

w p . I the new wage controls and the 
' Baiara snips' nerIM poor outlook for credit buying. 

jnl i i i _ ■ ■ In- building and construction, 

^ mo i37i ina ia73 ww 1575 the major factors were reduced 

public spending and the 
building and construction and economic situation generally. 


orders hi th# last 

Same 

Down 

No answer 


4 monthly moving total July 1975 

Ap» Mar.- Feb.- Jan.- Cnstrctn. Food & Textiles & 
Ju^r Jime May A^r. ft Buffing Tobacco CIMhing 

25 21 19 22 — 60 — 

21 IT 20 17 27 37 11 

37 38 37 36 62 3 82 

17 24 24 25 11 — 5 


PR0P0CT10W/SALES TURHOVER 4 m ont h ly moving total 

Apr.- Mar.- Feb*- J 1 


July 1975 


Those expecting production /sales tum- 

over in the next 12 months to: 

Rat over 2Q% 

Rise 15-19% 
Rise 10-14% 


Jan.- Cnstrctn. Food & Textiles ft 
Apr. ft Building Tobacco Clothing 
% % % % 


ino 1971 WJ2 1973 1914 1975 


CAPACITY AND STOCKS 


Orders are the main factor 


Rise 5-9% 
About the same 

26 

46 

26 

48 

25 

42 

23 

37 

39 

31 

65 

23 

Ran 5-9% 

7 

2 

16 

15 

35 

— 

77 

Rail over 10% 

3 

3 

3 

4 

11 

— 

— 

No comment 

5 

8 

5 

S 

13 

— 

— 

STOCKS 

4 monthly moving total 


July 1975 



Apr.- 

Mar.- 

Feb.- 

Jan : - 

Cnstrctn. 

Food & Textiles & 

Raw materials and components ever the 
next 12 months will: 

•t 

June 

% 

T 

Apr. ft Building Tobacco Clothing 

a/ v v cv 

/o fo ye fa 


WYNDHAM1 .UN.NMH Aorsr 10-44. 
ro 11.40 LAN rats £1_5 o>. SMALL AND 
1R4S5Y. " Th* matt «n|oy*ble raastcsl 

» London." Kirohl Hoboon. S. Timas. 


CINEMAS 

ABC 1 AND 2 SHAFTESBURY AVE. 836 
856T Sep. PWfs. ALL SEATS BKBLE. 

1. THE GODFATHER PART II GO. Wfc. 
and Sun. 2.45. 5 00. 

2. MASSACRE «N ROME «AAJ. Wk. and 
Sun. 7.00. S.3Q. 8.30. 


CASINO. 437 6577. EARTHQUAKE MU. 
You'll FEEL It ns null M SC* It In 
SENSURROUND. See- Port*. daKy at 
3.30. 6.30 and 5.30. Sera boofcabio. 


CURZON. Comm strew, w.1. 4*9 5737. 
mia No Smolrmg ClMina.) ALICE 
DOESN'T LIVE HERE ANY MORE CAA 
Proos. at 1.5S <not Sun.'.- 4.00. 6-'.S. 
650. Law whom Sat. ]1. 'Phone bko*. 


THE EXTENT to which the I'V a ' 

lack of demand is now the Factors AffectOlg 
dominating factor governing Piwhicfinn 
production schedules is brought ■■■' , . - 

out in the chart which appears SUjgf k 

this month for the first time. HSflrc res BOTgeX 14 
One possibly worrying factor is q CitiB* BfifeTS. Ill 
the increasing mention of ex- [ j ] \\ 

pon orders in this context 1 T"i 

whicti contrasts with continuing 20 ‘ | It 

optimism about the prospect for ft ) / . ' 1 

new overseas business. Supply JT M I - 

constraints have all but dis- _ 4 Q _J» T J L 

appeared, save fir labour dis- * l* M t_ 

putes and some localised ' ■ *" |F * \ 

shortages ' of certain grades of -finl : 1 1 1 LJ 

manpower. ism 1971 1972 wts ism. 1975 

The stock cycle dearly has some way to go. For both raw 


19» 1971 1972 B7S 19M 1975 


. materials and finished goods 
stocks the balance of expecta- 
tions is still downward. This is 
supported by the replies to a 
further question (not published 
here) on whether the current 
level of stocks it too high, about 
right, or too low. Nearly two- 
fifths of the all-industry sample 
say their stocks are too high 
and almost three-fifths say they 
are about right This is a better 
picture than earlier this year 
when the sample was fairly 
evenly split between “ too high " 
and “about right,” but it still 
betokens a further rundown in 
stock levels. 


Stay about tit* sane 

Decrease 

No comment 

Manufactured goods over the next 12 

months will: 

increase 

Stay about the same 

Decrease 
No comment 


FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 


14 

15 

25 

2 

39 

44 

44 

49 

34 

31 

22 

22 

13 

10 

9 

27 


July 1975 


Apr.- Mar.- Feb.- Jan.- Cnstrctn. Food ft Textiles ft 

July June May Apr. ft Building Tobacco Clothing 

% % % % % % % 


CAPACITY WORKING 


4 monthly moving total 


July 1975 


GREENWICH. BEE 7755. Last MM* 
Evening* 8 0. Mot. Sat. 2.30 
ALL'S WELL THAT ENDS WELL 


HAVMARKET. 930 9532. Era. 7 45. 
MSL Wed. 2.30. 5*L 4.30 and 8.00. 

JOHN CLEMENTS 
In Ronald UUUr.C. P. Sn oWa 
THE CASE IN QUESTION 
"An eiccelleni evening'* enicvtaiiungnt 
... an entfi'alling story." 

Harold Hobson. Sunday Time*. 


HER MAJESTY'S. _ 930 5606. 

£■«. 8.00. Frl. and SaL 6,00 and 5A0. 


KING'S ROAO THEATRE. 352 7488. 
Men. to th. 9.03. Fn.. SaL 7.50. 9J6. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
Ewnlna Standard Drama Award 73. 


LYUIC. 437 3686. Evenings 8.00. 

r-i. 8 30. T*»ur*_ Sat. S.OC and 8.30. 
JOHN. PAUL. GEORGE. R1NGO 
. . . AND BERT 
Evening Standard AwatB— 

BEST MUSICAL OF THE YEAR 
FINAL 2 WEEKS ENOS AUG. 18 


MAY FAIR. 629 5036. Fully l»r <ond. 
Era. a.15. Sa:. 5.30 and 8.40. 
BILLIE WHITELAW. BARBARA FERRIS 
«n« DINS DALE LAMMN in 
ALPHABETICAL ORDER 
" Mtcfcael Frayn'* comedy It a RhtMM 
experience," Evening Standard. 


OCX ON HAVMARKET (930 273D277I ■- 
SHAMPOO iXi. Set>. part*. Wl_ 1.15. 

4.4S. 6.15. Snampoo at 1-S3. 5.30. B-5S. 

All inu may be booked. ' 

ODE ON. Sr. MARTINS LANE-HOME OF UlOSB Working Btl 

DtSNEY MOVIES— for mlormallon Tel. - 

240 007 1-0072. Bax Office enOUlriCS 

Tel 8J6 0691-1811. Walt Dhnev's 
LADY AND THE TRAMP CUL See. 
proas. WK. 2.0. 5.15. 8.30. SaL 12.00. 

3.00. G.OO. 8.4 S- Sun. 300. 6.00. 8.45. 

Laie mow SaL 11.45. All seats mav ae 
booked. 


Jan.- Cnstrctn. Food ft Textiles ft 
Apr. ft Building Tobacco Clothing 


Above target capacity 


Planned output 


Below target capacity 



Home orders 

Expo rt orders 

Executive staff 


Skilled factory staff 

Manu al Labour 

Corf lonents 


Raw materials 


Production capacity (plant) 


Finance 


Others 


Labour disputes 


No answer no factor 


84 98 64 8 6 

35 73 33 82 


16 13 6 73 


6 2 6 68 
14 2 - 



PRINCE CHARLES. L*!C. Sfl. 437 8181. 
Ilth Sensational Monti, ■ I 
EMMANuem <x 

See. Pert*. Dhr. fine. Son.t 2.4S. 6.15. 
9.00. Lie. Stem 1 1-45 Fri. and SaL Scats 
Bkbie. Lie'd. Bar. 


SCENE 2. Let. so- rwardoor SLl 439 
4470. Cat rL Perts. Dly. from 12J0 Lie. 
snow Fr:. and Sat. 12.0S YOUNG FRAN- 
KENSTEIN :AA!. Pros*. 12.50. 2.45. 
5.03. 7.25. 9.45. LM. Show Fri. and 
Sat. 12 05. 


SCENE 3. Lett. Sa. (Wardoar SL> 459 
4470. THE TOWERING INFERNO 
Se». Perfi. Dty. 2.00. S.20. B.40! Lte. 
Show Frl. and SaL 11-45. Scan BkBle. — 
All Pert*. 


SCENE 4. Lefc. So. ,Wardour St.i 439 
4470. 2nd YEAR. The Film EverybeCv'* 
Talking AbouL THE OCORCIST X . 
Directed b» Wllllan, FrlMtln, Sep. Perts. 
Dir. 12.30. 3.00. 6.15, 9.00. Lie. fhuw 
Frl. and S*t- 1 ~ JSC. Sex Office Open 
Daily 10-8. Soil 12-8. Sect* Bkbie. — 
All Pert*. 


INVESTMENT AND LABOUR 


LABOUR REQUIREMENTS (WEIGHTED BY EMPLOYMENT} 


Unemployment will increase 


IF THERE are still any doubts 
about unemployment continuing 
to rise, the latest forecasts of 
industry's manning require- 
ments should eliminate them. 
The balance of expected 
“ downs ” over expected “ ups ” 
is still increasing, 1 mainly be- 
cause the minority of companies 
expecting to take on extra man- 
power have now virtually dis- 


Those expecting their labour force over 
the next 12 months to : 


.= Mbt Ij 


*30 -lomalftigirt 

720-/ 

mo A j, f 

■ PMi 

-10 ■ V 


NCW LONDON. Drvrv Lvw. 405 0072. 
Mon.. Thu. 8.00. Frl.. Sat- 6.00 and 843. 
KWA ZULU 

- Probably *»>• most compoWvrty vplav- 
>Ui musical show In London.*' F. Time*. 
Thvln Follv Air CondTCaned. 


DiO VIC. TH* NATIONAL THEATRE. 
7616. Red- price crew Tn-j,'*hl 
■lid lO-morro- at 7.30 P.m. Opens Wffl- 
nrsday at 7 .00. Thursday 2.1 S and 7 JO: 
W. 5 GIlMR's 
ENGAGED 

7 it?c WMMUfrr 1 7M: 

some mil held for sale day or perf. 
'rom 1 0 Lm. 



appeared. 20 Labour 

The widespread cutback m '30 ' Requirements 
capital spending plans has, on _4 q . BabflraofnpflGted 
the other hand, been chedted. I MteWDEWfus' 


capital spending plans has, on _4n . BafeBBOfnpflGfefl V 

the other hand, been checked. I^s'bw’Dwb* 

me balince of totentions is stiJJ ■»'„ ' „„ ' 1ra ' ^ 

marginaHy downward — ■ 

although, when the effect of higher costs are allowed for, the 


cutback in real terms is likely 
to be much more considerable. 

As might be expected, this 
will reduce the need to seek 
outside finance for capital ex- 
penditure purposes fa quarter 
of the all-industry sample expect 
to make more use of outside 
sources, r tenth about the 
same, a third less, ' with the 
remaining third expecting to 
have no requirement for outside 
funds). . On the other hand, 
only three-quarters of the same 
sample say their current 
liquidity level is about right 
with the rest regarding it- as too 
low. 


4 monthly moving tota l July 1975 

Apr.- Mar.- Feb.- Jan.- Cmtrctn. Food A Textiles & 
July June May Apr. ft Building Tobacco Clothing 

OSO/ ct/ r>s Of as os 

A> to to /o fo /o 7o 


increase 

5 

9 

10 

12 

5 

9 


Decrease 

45 

43 

43 

44 

72 

43 

24 


CAPITAL INVESTMENT (WEIGHTED BY CAPITAL EXPENDITURE) 


4 monthly moving total 


July T975 


Those expecting capital expenditure 

over the next 12 months to: 

Increase in volume ) 

) 

Increase in value ) 

but not in volume-) 

Stay about the sane 

Decrease 

No comment 


Mar.- 

Feb— 

June 

% 

* 

31 

37 

21 

16 

47 

47 


Jan.- Cnstrctn. Food & Textiles & 
Apr. & Building Tobacco Clothing 


COSTS AND PROFIT MARGINS 

A check to inflation 


COSTS 


Wages rhe try: 


4 monthly moving total 


July 1973 


Mar.- Ml- Jan.- Cnstrctn. Food & Textiles ft 

June May A Dr. & Building Tobacco Clothing 

%%%%%% 


Eskimo Art. A new exnii 

J' M ? T T r i tlon Mcn.-Wrt. 10-5. Thu pl. SaL 10- 

• 1 £' LAST WEEK To **-' Frl - midnight. Sun. 1 -7. 


ANTHROraS* GALLERY. Specialists O 
Ethnic Art*. 67. Monmouth Stree;. Upnc' 
St. Martin-, Lane. W.C.2. 01-B3S 0162. 
Europe's enest collection of New Gtrin-'i. 
Papuan and Eskimo Art A new exnml- 
tlon Mon.-wcri. ip-a. Thurs. SaL 10-12 


Total 
Unit Costs 


PALAOL *X7 MOn.-Tbon, S M. 

frl. and Sax. «.oc and SMS. 

jesus cHaisT nsurmaTAR 

PALLADIUM. 437 7573. 

Evening, 7.36^. W 5 J. S-L ai 2A5. 

n LONDON'S 

MOST SEAUTIFUL MUSICAL 
HANS ANDERSEN 

' SUMPTUOUS SPECTACLE SPLENOK) 
LONGS IT'S WONDERFUL " Dai!. Era. 
SLATS AVAIL. THEATRES AND AGENTS 


ROYAL ACADEMY OF ARTS. THE PRI- 
I VATE ROOMS AND COLLECTED 
( TREASURES. Until 31 Oct. WkdiS- :0-o 
■ icleMrf Tuesdays.! Suns. 2-6. Adm. 5 os. 
Sudrntt and pensioners naif once. 

QMRLL GALLERIES. «0 Albem-rle street. 
Plccadillv W.1. SUMMER EXHIBITION 
I BRITISH MARITIME PAINTINGS and 
JOHN NEALE ' Artist ir. the fcrglUB 
Tradition ' Real.fL: Prlcet. 

MALL GALLERIES. Tie Mali. 5. W.1. 
SOCIETY OF WOMEN ARTISTS' Annual 
Ear&n. 10-S. S»iL ID-1. TH! Auo. v. 
Adm. 20 d. 


^■IWCE «» WALES. . , 050 8681. 

Lventag 8 , 00 , Mat. Wed., su. 3 jhl 
JAMES STEWART 
„ in HARVEY 

IK arm arming Trtamah." L New*. 
LIMITED SEASON ONLY. 

QUEEN'S. 01-734 1166. Evening, 5.G. 
Thur. 3 00. Sat 5.30 and 8-30 
ALAN BATES m 

OTHERWISE engages 
A New P!av by SIMON GRAY. 
D'rertvg bv HAROLD PINTER. 


CLUBS 


! THE GASLIGHT — Your tfi&crart venue far 
i toniBhC b rev I Be eniertai'imenl. Frienaiv 
I daneeablo girts, superb Boor show e* t ~ r Y 
; 2D minetev. No mereib-rvhio rccuirwl 
I (or out of town or orerpH vlsiwra. 
I Entrance £3.00. Tel.: 930 1643. 

! 4 Duke of York Street. S.W.1. 

*EVE. IBS P agent S». 737 0557. A !.i =arte 

1 or Ali-in Menu. Spectacular Floor ano*, 
• plus IM rnrthnt gf LP, Vera Crur and 
1 ir.uilc of johr.ny Hawkfaorui and Friends. 


"“T NWS NO RCVUEBAX THEATRE. 734 i GARGOYLE. B9 Dean Si.. London. W.1. 
ZtSXaJkjS’”” U BJ "' I STRIPTEASE FLOORSHOW 

PAUL RAYMOND ory w iWo I sex ALIVE "73 


THE FESTIVAL ' 
OF EROTICA *711 


Mondar-f rtoay. Closed 5«tS. 437 64S5- 


I tno «7i 19K W73 wn m i 

SINCE THE NEW £8 pay limit 
was announced rather fewer 
companies expect their wage 
costs to rise by more than 20 
per cent, over the coming- 12 
months and, as a result, the 
all-industry median forecast 
increase (which covers the last 
four months' surveys) has edged 
hack slightly. But this comes at 
a time when the median fore- 
cast increase had already started 
to show a tendancy to “ top out." 
Since the December 1974- 
March 1975 sample, the median 
had been tending to hover 
around the 21 per cent. mark. 


The wage cost index will 
doubtless continue to fall back 
as the moving all-industry 
sample takes in more interviews 
In coming months, and so, too, 
may the total costs and output 
prices indices which also regi- 
stered a slight fall this month. 
Food and tobacco companies 
pointed out that a £6 increase 
in weekly pay, if conceded in 
full, would represent more than 
a 20 per cent increase. There 
was also some doubt about the 
future tTend oF commodity and 
other supply prices. 

The outlook for profit margins 
had not. initially at least, been 
altered by the new pay policy. 
The balance of last month's 
replies were similar to those 
given by the three sectors four 
months ago. Some companies 
were more pessimistic, especi- 
ally in textiles and construction, 
whereas food companies rested 
their hopes on an easing in the 
prices code. 

These surveys, which are 
carried out for the Financial 
Times by the Taylor Nelson 
Group, are based upon extensive 
intervievjs with top executives 
about their companies’ situation 
and prospects. 



Unit costs rise by: 


Three industries and some 30 
companies are covered in turn 
every month from a sample 
based upon the FT-Actuaries 
Index, which accounts for about 
80 per cent of the total turnover 
of all public industrial com- 
panies. The weighting is by 
market capitalisation, save 
where an alternative weighting 
ia specifically mentioned. 

The all-industry figures are 
four-monthly moving totals, 
covering some 120 companies in 
11 industry groups (mechanical 
engineering is surveyed every 
second month). 


0-4% 
5-9% 
10-14% 
15-19% 
20-24%) 
25-29%) 
30%+) 
Same 
Decrease 
No answer 

0-4% 
t*%_ 

10-14% 

15-19% 

20-24% 

25-29% 

30%+ 

Same 

Decrease 
No answer 


PROFIT HURBINS 

Those expecting profit margins over the 

next 12 months to: 

Improve 

Remain die same 

Contract 

No comment 


20 21 


60 58 — — 


4 monthly moving total July 1975 

Na»> Feb*- Jan.- Cnstrctn. Food & Textiles ft 
June May Apr. & Building Tobacco Clothing 

% % % % % 

18 18 21 25 41 9 

47 42 37 38 59 5 

31 37 42 24 — 86 

4 3 — 13 — — 
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Price 
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"ShortS" (Ufes op to Five Yean) • 

“| «,i*| ag f.6z 

rnasTnvBiKWetiL. ‘ ' 
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100>« 
■B 

83\- 

■93* 
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92 
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IS 

I4U Treasury lObr* 1MJ4- 
10S Treasuiy (Ra* I3!7jt_ 

15S □e«rie3pc74-’i7 

2fiS Treasury ilijtjc 77$t— 

15N Treasury 3taT7tt 

20D Transport 4pc 12-77 

15S Trasniy Dpc 13785— 
l-U Treasury lOijpc 7B5~ 

26S iSchetfnerapc TfrTStt. 

BS Treasure ll'rpc "Wt— 

17S Treasury 3pc 788 

26S Hcctrie 4*^74-79 — 

IN Trassusy JOtjpt 793__ 

1SN Electric P 2 PC 76-78 — 

3S Treasury 9pc 18808 

. I4N Treasa ry 'BQtte 

. 15DTrasurF3)’PC , 77-«__ i 
.lSDirHiuBneStpcTMKi-l 807, 
Five to Fifteen lears 
. JSAtrreanjTySijpc 7MI — 

151 Da»rsc«W2Jt 

ITS Treasury Lfc HB35— 

~15J Fiinding5l;ic'KS*3'i;r . 

101 Traioin» : pc'8M68 
1 iV ?a an ng Sjpc - 
-■ DU Treasury TIipc'SS-^S, 
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I50rrrea#uiy57cT?S-ffi , 

Over Fifteen Years 
. lSWTnsmry R,pc87PK*..| 71^ 
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1.7 573 
79.7 4.08 
85 1055 
3 2 6.87 
62 3 25 
172 11.47 
04 3.41 
145 451 
62 854 
4610.81 
172 583 
3L1116E 
102 3B3 
172 5J3 
25310.90 
8.4 4.44 
2B7 990 
- 1033 
« 4.M 
9i 649 
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34 
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361050 
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62 

104 


12.79 
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1039 
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1359 
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1159 
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13.90 
1267 
13 82 
13.70 
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. 15J| Do. to 1641 


18m 

11W 

ism 

12i 

15J 

1.’ 

1M 


85'att 

91\'rf 
sr 1 , 

9 5%xtf 
90 
95 -L. 

71U 
- S9J, 

85i, 

23 
SVa 
■ 79 
843, 

: 7 D% 

60 
521, 

5SU 
21 

. 871, 

■ 71', 

Si 

AFRICAN LOANS 
95 
32 

P 

Wi, 

85H 
60 '^n 
771, 

74-',<d 
65>, 


tr 

10 81 

'? IE 

lr7 

7in 

17-86 

76 

677 

17 87 

117 

709 

1121 

15.7 

SK 

1297 


1932 

1 ZKI 

22.J 

737 

1'Vi 

’117 

7W 

12 9 3 

15 < 

11 68 

12 98 

76 

1311 


10 7 

7 76 

1317 

11 

1718 

1361 

61 

708 

1129 

n? 

806 

1322 

16 f 

920 

1131 

17 5 

1RM 

13 97 

'06 

1778 

14.04 

19 

14 HI 



15 

716 

17fri 

ir? 

716 

13.85 

Id 

nor 

13 70 


1288 

1328 


721, 

K 

37 

48 


Anglo Cob inl — 
.\rbudmo( L £1 _ 
AJtL£SZ£l„ 
BanLAmerJllS 
BkHapnalimlfl 

Bk Lrrisndft — 

Do lflpcCc5!/26. 
Bk. Leunn AI£1_ 


B6.N5.IV SA2 — 
Bank Scotland £!. 


Ape 

July 

juneji 

Apr. 

Feb. 


Barclays £1 
Bae.tEdwariD~ 
&jwnngiC.r.‘~. 
BrewnShipte>£l 
EurSffl Croup— 


May 

March 


JulnCarerRctferEl — 
OcLp afarUlitls ZGp 
SepCJCoal Auj.iS.A 11- 
ICgnj'Tbk DM] M._ 
rhyn.H!jtKrlt 0 


ICred FreaceFB. 
Cawe (C. R.t. 
iDawnay Day - 
F. C. Finance 
|Fi nt NaL 10? — 
Do Wms.7M5. 
(Fraser Am. 10p„ 
IG^rard NatnL— 

June(Gihb5 lAl 

(GiUclt Bms. £1— 
(Goode Dt Mry5p- 


June 
May 

Mar. Nov 
June Sept 
Jan. June! 

July 

Jane Dec 
Jan. 

Jan. July 
March 
Jan. AprillGrintflay: 


April OeL| 
Dec. July 

Dec. July 

SepL Mar 


LOANS HWisceLt 


IJ 

31 n! 

MU 

IDS' 

3’A| 


Asric. Ml to ’3^88 — 

Alcan 1Di;pe' W4 

••FFI UprY.... — 

Do 14:e 1719 


lores’, NLs. SC-57. 

Do to ITT? 

Do^relSTS- 


Jnne L'cc 
June Doc.. 

ISM IS"-! Do WpcTBCT 

IM ls!**?fcL Watcrto'®' — 


r»j 

WJJ 

3CA 


I’SJLO.to '-SE 

Do *itficutWrnu — 
fUranurTpc TME. — 


44 

701’ 

92',vi 

ICO 

SBij 

91N 

96 

96 

23 

73 

70 

83'j 


14 * 

6 43 

12 09 

7S7 

666 

13 33 

to r , 

74,1 

133c 

76 7 

8 31 

1323 

165 

471 

I4 86 

m 

B 47 

14 M 

157 

B78 

1497 

176 

51o 

12.46 

7f 7 

7 97 

13.42 

16 5 

11 69 

13 96 

In 6 

RM 

12 59 


877 

14.01 

P l . 

SZ5 

12 52 

75: 

1L25 

13.21 

Vpft 

•- 

; 

1 : 1,5 

— 

— 

76 

1167 

14.65 

Wi 

1506 

15 CJ 

=06 

1< 04 

1503 

155 

1*843 

14 97 

r 1 

16 21 

16 66 

to 

4.91 

13.55 

Mi 

9.97 

20 OC 

J ■ 

10 65 

1«35 

1461 

13 73 

14.81 

I® r 

12.44 

1563 

14 5 

12.CS 

16.57 

74 

BSo 

Mil 


Apr. Aug 
Kcb. OcL 
June Dec 
Jan. April 
Aug. A£ar. 
ton. Sept! 
June Jan 
Mar. ScpLj 
Sept. 

Sept- . 
June 'Dec 
June Dec 1 
Aug. Dec 
Jane Dec. 
June Dec 
Aur. Mar. 
Jan. Apri 
Mar Jund, 
Jan. July) 
Nor.. Jure 
Jan. Apri 
May 
SepL - 

Kept- Star. 

Mar ■'•rtj 
J. A Jy. O. 
Aug. Apr, 


Guinn os Feat 

Hmbrrc — 

Hawtin lOp 

RiUStnwd — 

Do Warren ir 
Hone ShngCaO. 


June NovilssMTuree — 


(Jowphitoc'il - 
Kdwa-MImana- 
Kjn;2ShaxlDp. 
KJanviortBJ— .. 

Liojdrfl 

lMnnran Rn.Stp. 
Jum. frafit 
piipeCanr tS83_| 
.. MemiTvScK 
Apri^ldlandtL— 
Da7i:*ea3Sl_ 

. Do. 103,^ 3348 _ 
(Huus-.Aases.^. 
lfbLBLiViutJAl 

fiaL Com. Grp 

NeLWcrXL 
ISdmrieraEl- — 
SreconibcMPIL. 
Slater Walker. 

Smith SLAub 

1 Stand k Chart £1 
Trade Der. SI 53 
T«L Bi. Afr SOc 
Union Dlicfl _. 
U.D T- - 
Wells Facto m— 
WimruslSIp 


17 
183 
£89 
300 
112 
54 
260 
347 
£30 
40 
305 
£131 
22 
220 
5 55 
2X8 
£26 
235 
48 
50 

£173 

184 

215 

134 

203 

£ 12 % 

£ 21 % 

8 

£25 

1334 

12 

30 

T’ 

aT 

38 

143d 

17 

42 

132 

IM 

3i,4 

79 

725 

203 

£B 

215 

-*9 

48 

96 

173d 

26 

221’ 

£82 

93. 

220 

£69. 

£74. 

371. 

220 

55 

17Sri 

370 

230 

62 

48 

440 

56V 

SK 

293d 

lit 

£ 11 % 

56 


2E!0 

8.4 


U4 

& 
- .13-5 
19|Q2SN| 

^761 

i3t9.w 

QS1.4BI 

IflsH* 


WSkjhlftW 


a si 

27J 

166 

1D3( 

lOfl 

m3 

Zftl 


Q10°.i 
Q16K 
7.25 
Q2flc 
331 , 
OS3.00 
T8.29 
t5.D 
211 
694 


22.71 331 


195) 

110 

103 

Hi 

73 

245 

Iftifl 

mi 

2.9 

1400 

1U 

55 

55 

2U 

M2 

25 to 

WZ 

260? 

30^ 
13 T 
195 
2511 
2B7 

wa 


14.40 

*u . 

C|lfl% 

Q17% 

«U-J 

LOS. 

0.76" 

12.18 

L6S 

Jj9 

1.69 

711 

7.1 

?£ 


12.11 

9.8J 

3.3 

69 

5.6 


431 


3.0 


5.4 


19J. 


a 
2.1 
L7| 

5.3 
f7.S . 

- 
5!l 

2 .fl 

59) 

4.0 
5^ 


ta 

2BJ 

10J 


920.8 
4.0 
6.42 
LI 
2^4 
319 
16.93 
325 . 

«JSS-« 

147(276 I 
Ofljjao.76^^11 

LgvlOVfci 

H5|Ull3ti%| 

195] 2.01 
28JI8.2B 
7.4 8.73 . 
Stohl2.73j 
2L4 5J26 
5ih5.63 
147 13 29 

29&WJKI 
antitoa 
19,fflBl .6 
2<qQ96« 
2toj2°2 

Hire’ PnrchCas«, etc.' 


3. fl 
25 
42 

Tj 

601 

35.9| 

to4l 

7.6j 

M 

70 

7 -l 

4. R 

8.3 

5.3 

bM 

3 II 

9.0 


4.5 

19.31 

22 

III 


6.0F6.0 

20.4 


6.9! 


4.6 - 
35 - 
90 - 

S 2 —7 


'm 


loj: 


15| 


7.7( 9.61 
l50Hfl0.9 

15 %4 5.91 

5.6 5.0i 
7.2 6.9| 

3.6 
B.9 

13.0 
116 

4.6 70 
65 -1 
52 6 
84 - 

13 7 3.6 
L9 
8.0 


Nrir. MayWaadmiTOdgl 

July Uawmiale 

Dec. Aw. Marehwid 

Aug. Mar. Mariey — 

Apr. Sepl. UarehallsiHfa)- 

Feb. Aug. Uat A Handl 

Aug. Feb. ttesrsSrcc 

Jan. July HdriOeD. & W,. 

Feb. SepL Meyer tKcnLLl. 

July Hilteuy. 

Apr. Nov. Miller 1 Stall lOp. 

OcL Apr. Hiswncrete— 

Nov. May Mod Engineer,- 
Mar. July UonktAj 

May MowlanU) 

July Jan. NET3Jp_ 

, aiay fternttiii 3 

5.6| Apr. SepL Nmth’B Dev. Wp- 

Apr. SepL 'vnrwest Hoist 

Hay Jan. N«L Brick 50p4. 

Fob. Aug. OnneDevs. lOp— 
November Parka Timber. 

Apr- Dee. nomaTusba.. 

December Poctum 

March Rawlings Bros 

Jan. Ma ; . RU.C 

M&T. . OcL Redland 

Apr. Nov.RKd&Mailik — 

Oct May ITch’ds. Vail lOp. 
unc Jan. Huberts Adlard— 

Feb. SepL Man 10pf 

Dee. July lirrarliaasc I0p6_ 

Not. MB 7 Ruberald 

Jan. June Rngby P.CemoiL 

Apr. . Oct SGBGmip 

Mar. 'Oct. Scat Hate Lot. - 
OcL May SharpeL PUka. 

.Jan. July Sbelinb'r Price _ 

5-»l Dec. June Smart a.HOp — 

Jtm. May Souriem Cm. 5p. 

OcL Apr. Stheos Eras 
,afcy Not. SparrtwG W 20p 
1.^ Novi June StreetasG.lOp- 
Jiil Jane Samm«s(O.C.i_ 

an. June Tarmac 50p 

Sept June TayhrWtwIrow. 

Nov. June TlUraryCtgn — 

Jan. ' Jui? TrarisA Artdd. 
an. Apr. Tnn’l HKBSOp. 

Mar Dec. UBH Group-. — , 
SepL Mar. V’ectBSlentWpto 16 

Dec- Aug. Vibropbmt ?' " 

SepL- Mar. Ward fflngi. lBp- 
Dec. July Warrington 
Jan. May Watts Blake 
Dec. Apr.lWestbrick Prods. 




Apr. \«. 
Apr Sept. 
May 

Aug. Feb. 


May 

OcL 

Dec. 

SepL 


RritDebtSer lOp 
Caltle'ilHdssillfp 
CieB'creJ r.lOO_ 
LtadsiSccLSOp 
LadtoLFlB-lGp 
Mar. Pror Financial— 
91; front 10 p -. 
Wagon Finance. 


Dec 


Mar 


*10 

20 

£79 

54 

15 

64 

20 

20 


IMtQlZT, 


±dl 4 
0.84 


3.01 

17 


Ik? 3.97 
2412 159 
242 L5 


33 


7 2 


bl 
Ul 
a« 92 

17 « 4.9 
991 4 0 
12 W 6 


2.91 

L7fn5| 7.7j 


BEERS, WINES AND SPOUTS 


March OcL 
Feb. Sept. 
Ma>- Dec. 
Jan. July 
Jan. June) 
Not Apr. 
Aug. FcfeJ 
Jan. July 
Feb. Aug- 
August 
July Jaa 


laPrca 
Dne . 


FOREIGN BONE'S & BAILS 
Price I Lan | Dir 


IJ 

t.r 

U 

JJ - 

IM 

IF 

1.1 


Kaek-i • 

I.AntoijjastaRly..- 

Bo to Prc£ 

Fcrhn4i.-pc .Art._. 
(iTiikan JBscd x — 
German YaC.'fljfC- 

Tn- 


Mb? l , 
30J. 31D| 
1«J - 1'« 

IM IS 
IJ IP 
39J 31 D) 
1 A T> 
1 A !0 
SOT 31D 
May 1 , 
ISA 150| 
IF MAN. 

OS 

Diy’ici* 

Paid 


i>jek7p.*As< — 

3 Atepe3Sjb ,V=s— 

14 Hi “ ' ' 


E ttoedAss 
n! "34 Ass'— 

|lcd MidBi.se '83^3 
Ireiand’i.’Pc’BlO. 
tw:*',pcVI !W _v 
iJ 31111 to 10 A5, — 
TVtoTR’U- — 

' XJ .\*#r-uc 

•Laejuan to Cs.. 
iS., I ’•'■ilb •Vrrts.i. 

[Tunnto I!S1 
Tunr d!;pc KU... 

.ibru: cai- J 1 ;bc.__ 

5 DM Price*? ecelurii* ir.v 


n 

P711 



28 

1174 

B- 

95 

17 

4»; 

% 

1 ", 

3 

195 

26 

Vi 

70 

l-j 

. Vi 

. 65 

12 

3 

W 

1.4 

•2 

25 

15 

Cl; 

. 50 

26 

6 «j 

70r- 

106 

71; 

69- 

n; 

9^4 

132 


4 

59 

STY 

6 

145 

U 

3 

,1012 

l'ii 



$75 

396 

6 i; 

G9S 

*5 

9 

DM76 

1541 b-. 

71 

15 

31; 


] Red. 
Grom I TieM 


7 55 
013 

ll06 

14.66 
Q.02 
10 49 
1455 
13 70 
1SJ6 

H.94 
209 

467 
947 
11 C4 
595 
S premium 


AMERICANS 


Sock 


I s ? 


L‘FA. . 

SOS 55 

.VltF.-rtCcnv/ST— . 

■ M3 175 


- ??;< ,s! 

A<sl Krrirrif-; — 

. 1&4 275 

FAer '.-il rirxil — 

3f*d yi 

Drill A Howell gJ. 

13 5 4 125 

iL^d)’C(*r' 15 ... 

. 27*. 

Beth f :-A if - — 

■■ 24-’; EL! 

itrae l<rr SJ IC ; i 

527r 

Pm irk i'nrpn I, 

5E=c 2i J 


t-i ; 4 27 

iT-SSJ'i), 

341; 27- : 



I'irrcruntia*!—. 

25-4 225 


' 7C5p 4f 

;.acrr:llar • 

<31; 1:7 


Not. May 
Si-d enter 
.VaJn.Sr.Pe 
MrJu S.D. 

c cMa.\u. 

?.1aJc SiLnc 

Li’irJuSP 
V. JcF.D 
Ja \pjyri. 

F My .' N 
A? itoJi 
MrJuSv’Dc 
J Ae-Jj.O 
MrJu-Si.'. 
r> Mr Ju.S. 

F Vy.Au N 

Ac.Jy ,l .ii lOinr-'nin* to 
V Mv Vi.N. *! !"a M2 5 - 
■*r J-.-S P (tocr? , ro , !£k 5! ... 

Mr J n S.P < lir. Jerto, 

\nNF 5 J 

’.v \ F In- 51 la 

».!•. AuN.K Do* nv Frtt-SL . 

f :-•■ ,:i.n L-s-’P s; — 

Jj St Nr ii\ :t lady SI — 

M- A N **1 Itto!. Ill.nimSIO _ 
■lr J e 5 1* ! , 'cri » U 5i . .. 

'■'jwraLcl! IE- — . 


Dli. 

Gmj rre 


30c 
5%l 
SI 75 
SI 40 
41! >c 
S4c 
SLK 
52C0 
23c 
40c 
6 tic 

52.14 
Si 70 
52f 


\nJvriJ.t 
VrJuSD 
M Jn.AP 
r JeSD 
Mr Jn f.D 


furiE.C .E"L 52V 
fctlnr liarx-.rrEi . 
l.a!rn f 17 SJ50 — 

L'lnn S' 

ApJvii. Fi-mn.arFiWii - . 


an! ‘5H31M 

25-3 =1322? 
42 2-1 »1 :o 


AnJ> I’i.ia ■ Fir'S fh*i ay** - 
J. An Jy 'JlKan-'nr - a — 
Mr JcS P (Fcrt Veter SS; — 

MrJn Si.D ]G.\T3 

j, \p J*r ■l-cthlon. EIiCl.S2-: 

MrJii.S D. Kilitya!! 

Mr Ju S D.li'n.-Tv-fllS" M — 
•.trJuSD |9kSMB'El :, S! — 

MrJa.sr- . - 

VstuM! | -LHto-i JMI- 

’.jy.yjr 'u jinl?,>« niliS 

Mr J.*b l* I ■' Id -rnrirfica::. 

r m.--\u>‘ : ta •! S!i.„ . 

AplaiY.i j II k i. >j • ■ 

J* r .t ■■ « ti 1 - - 

F M-A V I’l-r : Lj-arFSirJ,! 
in. Xu. 1, O “orc.-Ji <JP TICS 5 
>fJt Qc Ja. ■ AC Fir- V ! :-. - 
si Jn <[• '■».-!• -tl 1 E!225i. 

_ pra- • cn-js! 

Ju.cvJjX. 

— . H» 7i '* V * iirn jO — 

•WrJuAD S-.I-n.it. 

F.M r -VtN T» — T*tt 

ND.MrJu. Rsrhi.n VjtILS! 1 , 

MrJisSD ’iisl • S F ' It") 

MrJe.S.1'. Srtll'hlSI 

’IrJt-rwc Su-.-iT SI4- 

An.N I- My "> .T- riJJd M 

Mr.tiiM* touF' SI... 

■T-. N SlT-'c vr.Winr 
j An. jv i 1 1 ii—Tii sc ussj.iP' 

Mr.i'.-.S V :T-— 

T.i xnJu.H 


Mr J* S P 

.V r.,1 , 1.5 D. 

Jlr-Jc-J P 
ApJ- '"J 
OJa.tp iy 


ifrm -jnm -all - 
K> toe! Ssi. ... 

■Si 

A-t.’.iirA D50 — 
i7..wIa.rJ:,v:-.- — 
f rrr •."•XT SI - 
afsiUirr? 1 ' 


9C: F 

24- 

536p 

12’, 

22!j 

. 21 V 
395; 

. »Joi • 
26'; 
14ij 
ID 
ZCV 
62 V 
13 V 
l/i’ 

2« - V 

27- ? ir 

V* , 

3>a 
. : 
s 3 !’ 

m. 

53 

o3Tr 
2 2 

Kir 
22 __ 
— ”s 
5i" 
13~^ 
42 V 
21 

.. 3U» 
■ 134? 
12 

1 17 V 
51Bp 
15V 
14!, 
3i3r 

& 

91 

30 

22 -a 

r 

634y 
41“ 
473 s 
27“’ 
IT, 
«!- 


ii ' 1 


“ ' j k7 
£ 6 : 
S2 
b 8 c 
S2 00 
SATO 

s. c: 

51 cO 
SI 30 
SJM 
S!.S 
-X: 

SOc 
." 1 -! W: 
-irS 2 *w 
j cl *! »n 


Mar. 

Mar. 

Feb. 

OcL 

June 

Pec. 


Aug 

Nov, 

OcL 

Arr. 

Dtc. 

‘Job 


; Allied Br*» — a. 
AmaL DisJr lOp 
BamhHufhiSp- 
BaasChK'Cton — 
3dl Arthur 50p . 

BodiifnRtnas. - 

IPfcwb ilLUhcnil 
BecUgF’Brc*.. 
BotmerEJ“> — 
Eurtct wood.— 
ICanwraBU.W V_ 
Ifityljm. neL.._ 
iCIarkiMmhewi- 
[i^til'ertSOn 
EHi*Ricmd*3p.. 

|C!fnU-.i4. 

'VTtimnl.i!Op.. 


'feh 

OcL 

Feh. 

Jan. 


Ajr. 

Sept 

SepL 


Feb. ?3 uli-fcoa^h 
Aus. Apr|GrocnallWhlL._ 
Auc. .Feh Grr-mc King. — 
Feb. OctlCuinnre* — — 
Dec. JuneiHijjTdDid.SOp 

tar.. Aug.pDtcreoHon 

Apn I Nov.l Mae lilan. Gin - 

June Jan. Mrriar.dil 

Jan JunctSoideawn . 

I Mar. ScpLhcoufcNOTSOp. 


J u ncjTrDca 'rDw^Op.. 


rpms'in .*. 

Vau-.il 

(Whitbread A' 


J.m. JundWaN ToiSot.-J. 


57 
33 
11 
79 

94 
92 
56 
29 

ton 

120 

39 

40 
107 

12 

143 

23 

31 

33* 

127 

110 

82 

22 

95 
265 

35 

43*d 

195. 

58 
245 

52 

114 


M4{t3.0 
271 1.38 
7.4 055 
lb 3o4 
214 5.1 
SJ 1 2.65 
Hit Huo 
16ft 0.91 
c&T 265 
147 252 
Ink *3.29 
21< 1.9 
103 4 02 
2412 5-38 
19 1.03 

19.5 3 47 
29 - 

lift 2.76 
23 7 2.07 
14.7 4J!8 

50.6 552 

a*» 4.7 

306 17 
7.4 351 
26 95 
53 2.31 
237 92.52 
2ftla21 
21 J hi 29 
131 12.85 
14 7 2.94 
26(457 


2 . 0 ' 

3« 

74l 

3« 
2.7 
2 L« 
41 
24j 
3.9 
2 M 
11 
MA 

ti n 
Ig 

3M 

2 a 

25 


81 

5.7 

7.7 

7.2 

8.3 

4.4 
73 
4.9| 
6 .! 
6 . 1 , 
4>2l 
73: 

15 3 
3? 
13 Jl 


9.4 
7.8, 
27' 
9 5 
S3 
13. 

a: , 

77 

9.4l 

60 

135' 

1185 

4.3 

ia 


113.7 


2.4 11^ 
3.2 
1G 


3.6] 

15} 8.71115 
2 .3 5.W11J 


5.rilG 


6 .| 10 i ; 


3910 , _ 

18 9.0) 93klan- 
23 65)10 4} 


8.41 « 


BUILDING INDUSTRY. TIMSEHSc ROADS 


ru 

Grt 

1 2 
10.2 
ZO 
3.b 
05 
2.6 
2.9 
36 
16 
10 
O.i 
19 

29 


] c 


14 


Aberdeen I'oasLl 
A«“hs:rCaa._ 
Xili.dVlhclJp _ 
.Xnc.Am A«ps‘-lt 
XmiUiicShrAs 
A!’ LrmnlSI _| 
MlarS»«ie. 

Mvttoap 

SPF-Indr 50p_. 
lit 7J,rcf,a>S4 

Jm. ^liilylPxalu-Ti* 

January iEaC':'ni?c Brie _ 
Not. July 
ii-.ly Dec. 

Jan. SepLj 
J at. Ju.'jI 

Fib. Junc|Betcl:«otidlOo..| 


June Jan. 
June 
October 
April 

Jan. July 
Oct. May] 
Feb. .Aug 
OcL " 
cj. Aua 
Mnr: Sept 


Jl25 


BUILDING INDUSTRY— Continued 

Ctrl Grt! BE I 


DRAPERY AND STORES— Costumed 


Dlridends 

Paid 


Slock 


Price 


List 


n% 

Net 


IHrideudl 

Paid 


Sock 


OcL .June Wettetn Brns—J' 
Apr- SepL WhatliBgsSm^. 
Mot. Mar. Whii'gh'm 12 »»_ 
Mar. OcL WiOTUis Cue JOp 
OcL July WlCuiiCimiLollyV 
.May IWinpeylGept. — 


83 

16 

27 

88 

27 

67 

JM 

9. 

34' 

97 


5^ 14 
51 3.67 
247 26 
26i 256 
102 4J6 
306 229 
287 152 
55 3.W 
287 191 
246192 

213 dL54 
7.4 221 

214 d257 
3.93 

55 403 
SOU 6186 
ZL4 4.0 
112 4135 
13.1 23 
m 62 

242 2.11 
14J0 197 
24.12 32 
7.4 d352 

m 162 

55 3.4 
a 7 tZ84 
166 

5J3J2 
19J 3.26 , 

dlSJ* 

7.4 L 8 B 
55 25 
271 437 

165 10 
7.4 1.82 
195 d22B 
U 1/3-02 
214 r0.64 
271 267 
ZU 4.12 
lbi 85 
195 25 
195 1734 

25.7 4.72 
7.4 153 

202 <2.84 
Z 6 i 8.14 

166 42," 

14.7 113 
102 <8.19 
242 d268 
26 288 
213 224 
l&i 24S 
26 521 

■3710.42 



29I1L2J 4.8 Apr. Dee. DStB® A— 
481321 2.4 Ap. Joly Vantaii 
01 ^ 43 Feb. July VetiesFittlOp 

7 7 Apr. Nov. ffada‘‘A aJp-ii 
a May Nov. (FaltenJasJ — 

26 May Not. DwN.v 

6.0 June Jan. Waliisi Ce. I0p_ 
38 May. Nov. Wiring 4 GUiflw. 

49 Jot. Ang. W«are«il5p 

j Jnly Jan. WertmPlialOpJ 
3.2 Jam SepL WtafJOU 10p»- 
Nev- WUknm Wattn. 
Oct Wodwtirth 


66 5| 
26 67^ 

6.9 -73 
1.4 18.0} 
3.4111 

3.9 a 3 
9 103) 
23 215] 


12(11.0 114 May 
12 12.4 69 Apr. 
0.0 25.7 7.7 
29141 3.9 
3J 5.9 69 

Apr. 


, -i „\ Tt September Allwdlnmto- 

TflT 97 64 W And fidelity 
\\ TIP 63 July Jan. MCCSOp. 

-f? 1 li Apr. NOT.BSRlOfu 
”5 UmOrt. itedBestiS® lft>- 

M il 6 iS 'D^ltotnnldop 
Lfi 10.9 ao 

64| * 


J321L0, 
31 7.i 
L7 2431 

35 all 
12160 
25 7J 

35 a« 

L9 2&0 

22 nA 

3.7 14. W 
22123 
L916W 
+1 65| 


rai 

CvrlGrtlWE 

56 An «- Mar.UackalJACTSp.. 

y™ Sksbbseik 
8a?s saagjt 
“I h%, 

2.4162 15&PT- »»■ 

J»m8EJBnI5t= 

Aap UoydfFJJ— 

„ . -as. July Loctofnsp— 

ELECTRICAL AND RADIO pan- Juiyftta-.'A' 


rrire 

.20 

'44 

39KXG 

16 

35 

34 

40 

51 

50 

32 
16 

33 
44 


ton | Dh 
rf I Hd 

55207 
16e 4306 
166 H235 
101 155 
7.4 183 
7.4 1.83 
912 162 
ZL4 132 
213 3.75 
306 201 
147 138 
213 3.9 
UJ 3.95 


Dhidrodi 

Paid 


ENGINEERING— Cent. . 

| • [tori] Div ' 
Sack Price I ri l St* 


DeeJAA Electronic- 


Jan. Brocks 18n 
Nov. B1gn--A'h?V5p_ 

Sectenjber Campbril Iriiud- 
~ | July Dec. Chloride Gip 
'Nov. May Cohai Bros. H 
Feb. Cosb*I R- Serf. 
Mar CrorS tonic _ 
SepLWreUoa lOp— — 


«Jvdy 

5.0 

13 
72 

5.4 5“. 

26 A^- _ 

iS Fftmimy tDerntrtnlto_ 
21 SepL Apr. DewfuHstW lOp. 
57 Apr. Aug- DtmiJa5p___ 
X Apr. Aug. DcnnBB SmSp- 
¥ Apr. Aug. Da'A' 


Not. OwstesdSn — 
Jan. Dale Elec. 10p — 
Jan. Decca 
Jan-Va'A' 


4.9( 67 4.9 yg- 5«tooB*ngittSp. 
niniiTqOcL June Dreamland lOp— 

50 103 52 December DohiherSp 

IJ 30 8$ 4 

7 ffl 1 76 v'9 Oct Hctocwps lQp. 

Z-2 J 5 r? April OcL Electronic l£ 
fSSI 75 Apr: Au*. Q«- ItoUte Up ] 
11 109 124 Jm. Aug. Enersy Seres. lOp 
H in July Jan. ErerBai*- 
H*o A June NOT.fhnieilEec.aBp 

II 

} 12)21.4) 60 OcL&c'Bririe 


I 9 S 6^ So Jm. 'July KK-Hertrie— 

' July Nemnan latte — ; 

Feb. '-May Necmarkinuis- 
, r- ... ■cm.jTi, /July Jan.NonMndH.20p- 

■ CHEMICALS. PLASTICS 1 


Jan. IvfojH 
OcL ‘ May 
Not. Jund 


.4kfo NV FI 50 

AlbriEht Wilson _ 
A I; m tic I neb.— 


Jen. A pr.jAbda ParMOp— 


lAD'd Colloid lOp. 
lAndwr roan 

IbbUiW.Wi 

B^ycrAG. DXL30. 
BUg(TnNoakts— 
Not .(Brail Cheats lOp. 
BriL Benml lOp.. 
BriLTirPrtL Up 

BniTtoap....- 

L'ariKsCJpd lOp 


.April 
Mot Sept 
Sept. Aft. 

June 

OcL Jau 
May 

Jan. Sept. 

Apr. Aug. 

Dec. June 
Jan. July 
Jan. JundCaalifl- 
Drf. JuneKIbaG’ja'ft’fcto. 


Mur. SepL 
Apr- July 


DoS'kCnvai/W- 

toaliieChemlOp 


Dec. JundtoatesBros... 


Dec. June) 
Jan. 


Dec. 

Not. 

Dec. 

June 

May 

Aug. 


May; 

Mot 

July 

Dec 

Not. 

Feb. 


7.0 


.56] 


8, 

5.4 

85. 

15.4' 

29 


C [Feb. 

Apr. 


Jan 

OcL 

Jan 


, Dn A-NV. 

JundCrodalnLIOp — 
6p)Cryrialate5p 
EnaiOB Rastics-. 
IFSrmFwd 
Fed. Chem. — 
FimmEI 


iHoiaodiJ.! 10 p_ 
Rksn. Weteh50p. 
iulv (Hoechst DUS — 
OcL J ulHHolt Frdcts. 30p_ 
Not. Anrill tap Chan. £ 1 — 

Feb. Aug. Da59tft£l 

Mar. AncJLankroChea. — 
pr. NwJtoportelada.SOp 
Dec. J u uejMid-Vffli*. to — 
Apr. NOTjNonkEErAO— 
Jan. Apr. Plym Up 

Apr. Sept pmsom Wm. Wp 
Apr. NOT.&entoMl 10p__ 
Dec. JuDefflerorLi 


J d.Ag.Ind.n_ 
pvanPlaritet. 
ureyBrw. 
inflelBenllOp 
NOT.jWilloir* Fro 20p 
Aug. }Vorfcs Chans, — 


£ 101 ’ 
59. 
150 
62 - 
78 nt 

33 

34 

02 ’a 

96. 

64 

20 

25 

8. 

53 

33 

£30 

£97 

33 

47 

<0 

T 1 

36 

32 

45 
326 

7 

220 

370 

18 

246 

4U 2 

80 

71 

412 

£53 

30 

9 

56 

52 

60 

378 

46 

T 

16 

82 


2412 

101 

W* 

59 

125 

166 

5L8 

787 

L49 

55 

3.4 

141 

L46 

165 

103 

IF 

71* 

1.53 

741? 

ZD 34 

166 

154 

195 

Oft 

166 

05 

Til 

2ft8 

246 

QTH 

26 

pj] 

TflU 

i.n 

7811 

L77 

iU 

066 

8.7: 



106 

44.45 

79- 

355 

21 

275 

7- 

9.82 

1411 

0ft7 

147 

8ft 

823v 

UMKS 


242 

l&i 

147 
195 
1 24 2 
zaio 

1166 


11.03 

35 

tA8 

4.96 

268 

bQ9% 

dL04 


191 235 
U3 L65 
169 404 
912 1002 
UJ 3.71 
214 29 
29 104 
253 id 07 
55 3.64 


Mar. 'SepL PtrtlnKVrto- 
3.K 6614.6 Feb. May Pribw Bldg Ito. 

4.0 9.2 42 Map . Dec. Philips Eln. Sti%. 

12 120 102 Dec. May Philips!* FLU. 
30129 36 Apr-. Oct PUcnffl*s.aOp- 
6 3.0 9 OcL April Dre-A'&p 

2115.9 4.7 J one Nov PtesseyOOp 

42 6.6 56 Apr. Nov. PressaclOp 

L4 46155 Nov. May Pye Hldgre. 

4.1 85 3.8 Feb. Aug. RjcalEftcl — _ 

4.9 3.7 85 Jan. July KafiBusiiai 
26 — June NOT. ReyraJleO. 

5.0} 82 3.7 Apr. Oct Hrtam Ruts. 20p 
2.dll5 56 Jan. June Hhtaflex GJL lOp. 

4.4 80 May Sng^no. WiL.SOp 

4.4 93 38 MM Nov. SchdastGHJ — 
56 «J — Feb. Aug. Scott IJanwi-,-) 
42 186 — July Dec. Sony CaYHL-,- 
65 52 45 ' — Sound DiflaSp- 

46 59 5.7 Jan. Mrfy Shu wood 
46 7.0 4 8 July an.-laiG.H0p 
85 =40 70 Apr. Nov. Teirfuaitii 

— Afr- Nov. Da‘A'N/V5p 

3.4 Dec. June Tde. Rentals — 

66 Mar. Oct Than Sari 

60 Mar. Oct Da A* — 

10.9 Air. ■ Dec. Th'rpe F.W. Bp&-. 

2.4 Jan. Aug. l/TLra Electronic - 
68 Apr. July United) 10p_ 

120 Julv Apr- Wd- Scientific 

4 9 Apr. SepL Wnd k Gold ( 

46 Feb SepL Wcitforth Sec 
. _ OcL Weriindmue— 
December (Whitwth EL 5ju 


2019.0 
10180 
27 9.4 
30 46 
3714.8 
3.9 5.E 
22 4.4 
li 146 
4.4 69 
ffiJJ 13.0 

95 92 
27 10.7 

2210.0 
10 0.8 
64 50 


25 £S 
3.4 110 
.24 8.9] 


3.8 124] 
20 116} 
26 206] 

tl 68( 


50 May OrtJWhlcs1eFtg.20p 
7.8 December [WigflilKHJ — _ 


32 

14 

13 
105 

62 

28 

27 
ID 

34 
12 

35 
86 
53 

37 

14 

30 
11 

IDO 

174 

170 

V 1 

115m 

98m 

39 

42 

9 

163 

007 

MS' 

14 

44 

4 
80 
63 

38 

U3xd 

14 

8 

45 

31 
45- 
35 
17 
59 

28 
80 
30 

£98. 

Ul. 

£54 

712 

42 

42 
1 64 

17- 

43 
292 

65 

3* 

“15 

86 

138 

19 

800 

6>j 

16 

12 

16 

16 

87 

25 

23 

V 

43 

5 

s- 

50 

91 


7.4 4.1 
242 LI 
2E 20 
55 661 
UJ 214 
271227 
195 123 
2511 dD.7 
19 j 255 
30.9 tfl.0? 
195 225 
166 339 
163 3.49 
306 264 
2511 dLO 
9J2G268 
55 L05 
210 404 
1IL2 802 
162 802 
9J2 4025 
22J 0.76 
87 

386 6434 
30i h4J4 
7.4 bL75 
214 L9 

14.7 0.76 
55 534 

22.7 081?% 
2511 3.76 

3.9 
166 10 
106 004 
:n t3.i9 
55 32 
110 3.96 

28.7 3.03 
Ui L05 

2810 0.6 
210 333 
55 25 
2L4 d291 
Mi 200 , 
M2 L66 A 
26 283 
195 327 
271 4.78 
166 1232 
102 Q49&I 
306 <35.08 
13.6 054,% 


24 5.8 103 
24 68 92 
24 7.1 80 
32 73 a 
LO DO 127 
23 52106 
133 £82 
« 5.7 « 

t D 43 28{ 
3 132 41 
32 61 7.8 f 


2d23Jt 20L 
L 8 95 821 
4J 50 53L 
4 112 * , 
3.9 T.Q 56} 
30106 438 
28115 3.7} 
18 13.6 60 f 

* IM. 

27 6.1 7.9} 
3210.1 4.4} 
23 118 621 

28 U.B 40* 

* 130 * , 
21 14.7 4.8 


26) 64} 9.4 Apr. Nov. BoniaTOSOp— 

aaisbE'SseiSis: 


7.4 _ 

74 12.06 
55 4.03 
7.4 205 
7.4 3.67 
306 285 
306 357 
55 3.0 
l<a 414 
26 0.73 
It 60 
214 13.07 
1272 
157 _ 

55 Z0.49 
1^4 

K.7 *»-72f 6? 

10J 0.97 
103 0.97 
195 437 
271 532 
271 532 
, 7 A +112 

Ml 533*1 i7|UOl 
271 1245 
2412 4.45 
30.7 — 

102 L62 
2810 035 
; 241 429 
toll 3.7 


10(19 7| 4.9uan. JnneJtomtaifcBfid'd- 

Hea ^ fiftSBSfc: 

AugJMKigSd Btcaxt- 
Aufust (ManTrilOp—-- 
MaylMailin (Torn] Up. 
an. J unehtotaiirSp— 
:t Mar [UathfrA Platt — 
une Dec.jttcKedaieBn*- 


Febrn^ U^Pro&icts- 

Lpf. DeciSvSeSdlOp 

lot. OcL Midlandlndt Sp . 
• star. 

jn^&Mafe-— 


JlTseptembOTlNew^— - 


'an. June ttannaaGr Ur 
Nov. UwmnT™- 
June ' N’mao'sTbs.lOp 
anj July Norton (W.E.)5p 
uly Jan. ChbonnS-^ — 
ao. June Peeler Hatfnlcy. 
Apr. Dec. Penrod. 

SepL PanuU- 
an. June fmerChadaip- 
pr. SepL PraCUF) — . — 
2 Jflar. Pries (BcaH'-^. 

. ■■ 3tD. , 

40J 7.8} 48 June Dec. £CJ. 

21160 43 Nov- Apt BaineEdifMp— 
50 40 583 July Jan. RH-P— = --^ i 
* 12D * October B'nwmesSlnta. 
L4 113 92 SepL Fefc. Batrilfielnijid 
a 122 * Nov. Mas RMcMslG-BJ— 
12.4 -1 Apr.' Oct ReeonlH^aM 
40 10.0 36 Feb. V Aug. 

12 88 MO Jan. June Kamidl h -- -. 
4 160 6 Feh. Aug RiehWrt Wi50p 
lA 74 Ii-3 April Roberts (C-k 

Milt 18 OCL HWSSISK® 
67 92 3.6 Jan. June Boet EtanTS Mp- 

29 13.7 42 Nw. Apr. Goto* Mil 

127 £42 — July Jan. SaufewnK^sa 
33 7 0 65 Mar.’ OcL|SavlIleG.a0p>9- 
4 OBJ _ SepL 
22 43jl0.4 Not. 


45} 73 45 Feb. 
45 7.5 45 «L 
21 93 60 May 
26 188) 3.1 July 



Feb ScnaffiDSp — 
Apr. Senior fitglOp- 

Aug. Sack Z — 

Apr. Shakrop'rDJ5p 
OcL Shaw Francis fflp 

Dec. aeepbridge 

22(132] 42 Jan. .July ShetTwiri . 

6& 13 15D Jan. ■ June SumEngg 

20 83 82 Jan. M^y 
42 n.4 21 July Mar. Spacer aic-Slfc. 
3.9 4.6 8.4 Dec. Jn nej^mcer Gears ap. 
4.6 75 35 Jan. Ji 
12 110 80 July Feb. 

LI 142 92 Mot Nov. ... 

]_ July Jan- Starrier InikDL 
'Z3_0l 02 373 Dee. Apr. Shne-Platl 
ILLS — Dc. JL DC. TtoK-Gronp 
_ Oct Mar. laeelOp 
— Jan. May Taylor Paili star 

a 9.41 52 Jan. Jane Tmriemil___ 
9« 52 Apr. SepL T^AtemJOp 
771 95 - rbvKsaiDmlO-. 

- July TobaioU lOp. 
SepL Tamfcmi Fto 5p_ 

to an co 5p 

4.4] P (Jan. Jnne topi** Fdria _ 
9.0 May OcL rntolnveits.fi 
Ul 92 90 Mar. July rnreifl. 

#150 * Apr. Not. TyroeWW AllOpt- 
- - 3.9 »ter. Sefi- lftd.Eag.1%1- 
1.7 110 B2 July" ^ 

64 72 SO JujT 

^2 63 24 Slav S^LjvWurPtodnel*- 


Jq42| SA 62 Jau. 
5.9^ 62 1 Mar. 
2« 75] 70 

* 


A 

4 A 

, # 

1115 
42 
•7.0 
42 
67 
29 
S^IOCL 


Dec. May»tol . 

.NOT. Apr. Wadttn Sta 

ENGINEERING. MACHINE TOOLS ^1^. 


OcL JnnejAJ.V. 

pr. Dee. Ann* 

Apr. Dec. Do. ‘A* — 

"one Dec. Da8peCnir.«flLj 
Nov. Adnest Groups 
one Dec, AkmHCoa — 
SepL Feb. Alien (Edged- — 
Allan W.G. 


Aim 


CINEMAS. THEATRES ANB TV 

Jan. Aug UngUalY-ft"— . 
liar. Sept. .Va Trie ‘.V 
June (C-amCTM-\ltip 
HwrfWydiOp. 

H.T V ' 

RttMTVPfd.fi. 

Sc«LTV'A B MJp 


]11.8(Dec. JuliiWitwardTVIOp. 


»CL 

. July; 

27hto. Marl 
"5]Mar. Sopt.fTridiTV-ATCp. 
,6}lan. JntylilKwTV-A-.- 


56, 

243 

6.7.4 

1-11 

17ft 

35° 


3.9 

* 

18.2 

12 

10ft 

— 


■— 

16 

m 

— 

. — 

-L- 

17 

301 

J662 

u 

% 

55 

13.1 

595' 

W.« 

tout 

11) 

16 III 

— 

• - 

— 

17); 

742 

L98 

14 

I?.4 

24 

133 

till 

L2 

t 

6*2 

133 

tl-32 

53 



5-9 April ‘ AlunrthaCnp— 
Ocl Mot Amd.lMal|iu). 
Jan. July Anal Payer — . 
Feb. >Aug. AndsreS'rtjfiten 
May : Oct Ando Swiss 
OcL ' May Ash t Lacy, 

AaLBridsh 12ijp. 

July Asscc-Twhug — 
Apr. Afira-Secs. 10p.„ 
7 a (Jan.- July AnroraHllk.5p- 
Mar. SepL A«uUna«nes)_ 
i,a j April iVntoOUSpt 
'’an. Apr. Arorjai. 


4.6 

* LI an. 


59 


[Nov. 


DRAPERY AND STORES 


May BabackiW, 
June BakaPoLSlp- 
March Bandanb20p — 
Not. Hay Barun&Som — 
(May Nov. BMelWm) S0p_ 
Apr. Dec. BoalnnllOp. — 
Fed Hip 


Nov ember 


L-.jf.Jd LI. JO? I 


Si-rieTijcrlt'f fonllC !9?._| 


.'lurch 
Jsi:. Jul; 
Mar. N-r 
o-L- v.j' 
Jan. F-.T- 1 
. Jan 
‘.;ot Not 
J une 


I/.. liry irjr- 

T\ re-h.ir-.Tra ..| 
Kr -u-n L:a« , 
P!:ct IGp 
Rrii.UrtdsinS ..( 
JiirovT Jl*re 3lft 


Mav|“-ri at hdditiC 
.lie il-'.roiri i H 


.irn mmbh 
Not r.-'ra, tnds'r IPp 
Apr Uiri B.uIicb£ 1- 
.lunci 1 ’ Ro'.<tt A Wp 


£5(57 0 
' 12JS 
■31c 
23 3. 

£:•: 
Sl» 
!* 72 
SI JO 
W: 
s-nSIPO 
;iS22Q 
i’OZ 

: c 4 e?? 




-i =r 


yji 

13? 




SSOr 

s: ;2 

bit- 

an# 

S2.» 

■a.- 

7 it: 
8J- 
SJ.M 
-A'C 

sz 

59c 

5220 

"G.‘ 


Pcc 
Vis. 

Ma-. 

N'cL 

Jm , . 

Ft !• -In ncj-.'ii r.it'.” iGM' 10f | 

■ "J .’aniiar:- [• .'iv.n* — 

;jlJnr:e Jai .*- 11 - 

; ?! Kay Nt<r '-■•.ir-ml Peal . - 

J ii l-re. Juncj-.'h.vl«,'D . !up_ 
JBiluIy Jnn(nvk4Frtir — 
Jam" Julyt-.' -gicn Gp lOp. 

Ai'L -ftp- 1C rewrote 

Jo:: JunilC-’ , i i it 

^»us. J.-mFiS'!*? — 

-.! jr fi-.-l I- p-.Klfy l We — 
Oct. A|-ri l| , .--wicJiii , .iSSp- - 
i>-i Aprilf "warn Group.— 

Mir. Sej* ■ |r>y« 'G « 

Ar-r. Oct.lbraslfe Hurt M. 

A pnl t'vi ]l'= 7 .ir.« G K.fOp 

Mar. 5c pH &--r.a lip 

r-.-t-. Ocl|fj:.-*ik«*- 

N.G- 

'an. JiiljlFi-.feasu'rt'a . 
H«. JuntiF.r Vt’iCjt'a-.. 
. ... l’cc. J «-■ act: -T.rtlcajb 
* 2 tJct 5'a* Ftr. fwEa !1 f 
i-jlun. JiiIiiFer -fainl'lOp. | 
In. Jnl’t P-. .V !0p . .1 
May [Fed Land S Bid.} 


14 71230 


74 497 
39 ti 02 

1.4 — 

21 ■* d3.S5| 
10 ? 12 * 
5i); 72 
14 71267 

r all 11 * 

211 9.00 
2 d 1 08 
21^1 11 
2sJ 14 
7ri?58 

75 Qlfl 
19 5 I 27 

2t 204 


April Aug. 
Apr. Oct 
MOT Nov 


Ail'd Ret»U 10n_ 
Amber Dot I0p_ 
DoPWOniURJ 



511 Ust IVemlu.-a 33“j' 

C:\-N ADi.vrs 


51 TO — 

s: j- , 

Hiir I - i : 
on K.14.1 per n 


A’’ 
v M 

Mr- 


I : •«-, -Mr-. • 

-.Ji 

V .T- • Vr" - 


II lltpl' if.'X.J I. - 

FM Vj 4 '-'nto' '.LSC — 
J- 1 - Jar.*'' 


.f-U 

s \?Jr 'i 
i J . 
\ r>.Wi 

Jm -••:i 

Mr Jci t 
r ' 
M: Jc..s.l 
Mr Jc’i 
Jmpc 


-i j It- -«• it 1 flM . 

• 

v. *'cJL 


!iii 5J-r~ 

i r ‘.'i' . — 
IM ♦.i-.-a Sl~- 
V.W 

Iwir- -.! ' jl — ■ 
_ * . 

June to-?!*.*. ----- 

mji-s:*. . I ;-..J i j, "reii : — 

Srpi-i* rl •- ■ • .Mr.' ’• C91 -. - 

FM- .'.■■■ ' *-ri A S. 
j * .i *irj5to 

W^r -.-J 2\:r.?»r. .. 


’-.ft 


li: 

3i.; 

30-. 

ION 
£3-3-1 
171 g 
ID 

271 r I 1941 

a,;" 

i" i 


in: 

rtu’ 

ird 

65Cr 

JT-i 

lfl'.v 

V.', 

5T0n 

2t.-n 

:r, 

231; 


;*ii 

79/1 

r-i 

.* b i 

10 si 

13.' 

227' 


21’, 
710ft | 
Cftj- | 


Cii,. 1 

51 , >- f . ' 
5*>3, 
jr.r 

.’5109 

5L20 

8ftr 

C£_0cT 

.*e-- 
51 60 
60c 
5139 
SOc 
30r 
51 40 
SI DO 
83c 
♦Kc 

silo 

51.23 
si :o 

7A 

At 


Kaj- Not 


Jan 
Apr. 
Mot 
J uly 
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Pay policy has failed 
to boost confidence 


NIGERIA has Te opened Its 
Internationa] airports and land 
frontiers which were closed on 
Tuesday, following the military 

overthrow of General Yakuba 
Gowan, the former Bead of 
State. 

The first incoming Bight 
brought a number of the de- 
posed Government leaders, in- 
cluding Major-General David 
Ejoor, former Army Chief of 
Staff, as well as lop Federal 
Government officials inclnding 
those on the Nigerian delega- 
tion to the OAU summit meet- 
ing In Kampala. Uganda. 

Seven British journalists 
however, were barred From 
entering Nigeria. A police 
spokesman said the journalists 
had no entry permits when 
they arrived at Lagos airport 
yesterday. • - 

Scores of Nigerians, among 
them senior civil servants, top 
military officers of the ousted 
Government as well as those or 
the new Government, returned 
to the conntry yesterday. 


The former State military 
Governors were handed their 
letters of retirement at a tele- 
vised ceremony here yesterday. 

Meanw hile , newspapers in 
Nigeria have welcomed the 
change of government while 
calling for more dynamic and 
progressive role. Special 
prayers were said In churches - 
here for a successful govern- 
ment 

BRIDGET BLOOM writes: 
While the calm which charac- 
terised the first few days of 
the new Nigerian regime is 
continuing, Nigerians are still 
awaiting news of the full com- 
position of Brigadier Moham- 
med’s government 

The names of the Supreme 
Military Council — all military 
or police — were announced on 
Wednesday but members of 
the two Federal Government 
organs, the Federal Executive 
Council and the - New Council 
of State have yet to be ap- 
pointed as have the Cabinets 
of the new State governors. 


not matter 
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THE GOVERNMENT'S new pay 
policy i$ generally expected to 
bring about some moderation in 
the rate of wage inflation, 
though possibly not to the ex- 
tent Ministers are hoping. But 
it has so far failed to dispel 
industry's mood of pessimism 
about the general business 
situation. 


This is brought out by the 
latest Financial Times monthly 
survey of business opinion 
which covered companies in 
building and construction, food 
and tobacco, and the textile and 
clothing industries. 


The lack of confidence is 
based in pan on scepticism 


about the effectiveness of the 
Government’s “ voluntary " pay 
measures and partly on the pro- 
gressive deepening of the 
recession. 

Both in the construction and 
textile/clothing sectors output 
is expected to go on falling for 
at least another 12 months, 
despite the high hopes still held 
for export sales. Food com- 
panies and retailers say that 
there are increasing signs of 
price resistance and of trading 
down. 

Further increases in un- 
employment are unavoidable. 
Nearly half the companies inter- 
viewed for the all-industry 
sample during the last four 


months expect to use less man- 
power in the coming 12 months. 

The outlook for capital ex- 
penditure is similarly dis- 
couraging, especially in terms of 
volume. 

One consequence is that 
rather fewer companies now ex- 
pect to have to resort to outside 
sources of finance. 

The outlook for a recovery in 
profitability continues to im- 
prove. particularly in relation to 
earnings on capital employed. 
The balance of expected “ ups ” 
is now' almost in balance with 
the “downs." although if the 
change in money' values were 
allowed for. the balance would 
still be substantially negative. 


Varley statement 
on foundries aid 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Dividend controls depress 
share prices, but share prices 
are not necessarily controlled 
by dividends. This distinction 

is important at a time when 
equity issues are seen by the 
authorities as a justification for 
special . dividend concessions. 
For the evidence suggests that 
finance directors who become 
preoccupied with their com- 
pany’s dividend policies are 
probably wasting their time. 

One of the few inconclusive 
areas of the Diamond report on 
the “Income from Companies 
and its Distribution M lay in its 
discussion of the relationship 
between dividends and share 
prices. The commission re- 
ceived a good deal of evidence 
to suggest that an increase in a 
company’s dividend payment, 
although matched by an op- 
posite effect on its retentions, 
would raise the share price. It 
hesitantly concluded That the 
whole question was “.rather 
more complex than some wit- 
nesses suggested to us.” But it 
should be possible to take the 
argument further than this. 


EARNINGS ON CAPITAL 


4 monthly moving total 

July 1975 

Those expecting earnings during current 
year to: 

Apr.- 

Mar.- 

June 

% 

Feb.- 

May 

% 

Jan.- Cnstrctn. Food & Textiles & 
Apr. & Building Tobacco Clothing 
% % % % 

Improve 

33 

30 

31 

23 62 

41 

5 

Remain the same 

28 

27 

24 

22 14 

29 

9 

Contract 

35 

39 

41 

52 24 

30 

86 

No comment 

4 

4 

4 

3 — 

— 

— 

Gfi Statistical Material Copyright Taylor Nelson Group Ltd. 





Weather 


U.K. TO-DAY 


SUNNY dry and somewhat warm, 
but Western areas will be cloudy 
with scattered thundery showers. : 
London. S.E. and Southern 
England, E. Anglia. E. Midlands 
Dry. sunny periods. Wind 
S.E. light. Max. 30C (S6F). 
Northern and N.E. England. IV. 
Midlands. North Wales. Lakes 
Dry with sunny periods and 
light southerly wind. Max. 29C 
<S4F>. 

Isle of Man. Borders, F.dinhurgh, 
Dundee, Aberdeen. N. Ireland, 
S.W. Scotland 

Dry with sunny spc-ils and light 
southerly wind. Isolated showers 
in Ulster later. Max. 27C (81F). 
Channel Isles, S.W. England, S. 
Wales 

Bright intervals and occasional 
showers. Max. 26C (79F t. 

Centra I Highlands. Argyll 
Sunny intervals, dry. Wind 
S W., light or modearte. Max. 
23C t73F>. 

North Scotland, Orkney and 
Shetland 

Rather cloudy with occasional 
drizzle. Wind S.W. moderate or 
rresh. Max. 15C (59F>. 

Outlook: Very warm with thun- 
dery outbreaks in the Sou lb- West 
spreading slowly north. Dry still 
in the East. 

Lighling-up: London 21.15., 

Manchester 21.32. Glasgow 21.50. 
Belfast 21.52. 


Sperry Rand stops making 
editing typewriters 


BY ROY LEVINE 


DETAILS OF Government 
financial aid for two vital sectors 
of U.K. industry — foundries and 
machines tools — are to be given 
to Parliament by Mr. Eric Varley, 
Industry Secretary, early this 
week. 

The State cash will be offered 
as part of .the arrangments 
promised in his Budget speech 
by the Chancellor, Mr. Dennis 
Healey, when he said £50m. 
would be made available for 
modernising important parts of 
U.K. industry. 

It is known that the iron- 
founders have told the Govern- 
ment they need at least £63 m. 
over seven years ir any scheme 
to promote modernisation and 
rationalisation is to have a 
chance of success. 

The foundry industry’s short 
comings were particularly notice- 
able during the last economic 
boom when shortages of castings 
provided one of the major 
bottlenecks and contraints on 
engineering output. 

As a result, exports were lost 
and imports encouraged. As 
Mr. Healey pointed out in hjs 
speech, the foundry industry Is 
“ a supplier to many other 
industries and important to the 
health of the engineering in- 
dustry as a whole." 

The machine tool manufac- 
turers are apparently not 
enthusiastic about what they 
have been told so far of the 


proposed aid scheme, for their 
industry. 

The scheme, in this case 
devised by the Department of 
Industry rather than the industry 
itself, will put the emphasis on 
product development and invest- 
ment rather than on the counter- 
cyclical programme for which the 
machine tool makers have been 
pressing. The industry has been 
assured that the door has not 
been closed on a counter-cyclical 
programme and that one could be 
introduced at some later date. 

The machine tool industry is 
at present deep in recession.) 
Not many companies are work- 
ing at more than 60 per cent, of 
capacity and many are producing 
at below half the possible rate of 
output. 

The home market order situa- 
tion is as bleak as anyone in the 
industry can remember for 20 
years, and one major company 
did not receive one order from 
a U.K. customer last month. It 
is only because export markets 
have held up fairly well that the 
industry has been able to keep 
producing even at to-day's re-; 
duced rate. 

The sharp downturn has come 
so quickly after the last “trough" 
in the demand cycle that it has 
put many investment projects at 
risk and the State aid scheme is 
apparently designed to make 
sure they will not be shelved or 
dropped. 


Saturated 


SPERRY RAND Corporation has 
withdrawn from an important 
sector of the office equipment 
market. 

Mr. Joe Miller. European 
central manager of Sperry 
Remington Office Systems and 
Machines Division, confirmed 
that the corporation had ceased 
production of its editing type- 
writers after less than two years. 
Present stocks are being sold in 
the U.S. at discounts of up to 50 
per cent. 

At its simplest an editing 
system is a fast, heavy-duty type- 
writer linked to an electronic 
console thai captures the typed 
text on to magnetic tape. The 
text can then be edited or re- 
produced at will at speeds of 
up to 200 words per minute. This 
allows a secretary to at least 
double her output 

The market for editing type- 
writers is expected to grow 
rapidly both in the Uj>. and 


Europe. Turnover by the end 
of the decade has been estimated 
at over £600m. in the U.S. and 
about another £200m. in Europe. 

Mr. Miller refused to give the 
extent of the losses on the pro- 
duct, which is made at its plant 
in Marietta, Ohio. The corpora- 
tion first entered the market in 
the early 1970s by selling sys- 
tems made by Redactron Cor- 
poration under its own name. 
Under a royalty agreement with 
Redactron it then started to 
manufacture identical products 
in 1973. 

The reason production had 
not been profitable, according to 
Mr. Miller, was that -the type- 
writer around which the system 
had been built was bought from 
IBM. which did not give quan- 
tity discounts, thus squeezing 
margins. 

Remington finds the going tough. 
Page 6 


Crown Agents expected to 
receive more State cash 


If a company could increase 
its share price by changing its 
pay out levels then it would be 
reasonable to expect that, in a 
market where there were no 
dividend controls, many com- 
panies would do just this. In 
the end, the demand for higher 
(or lower) yields would be 
saturated, and the benefits of 
chang ing the dividend pattern 
would disappear. 

A paper published last year 
by Professors Fischer Black 
and Myron Scholes of the Uni- 
versity of Chicago’s Graduate 
School of Business Studies con- 
cludes that there is no way of 
telling wbat impact a different 
dividend policy will have on a 
company’s share price. A study 
of 25 portfolios based on New 
York Stock Exchange prices 
between 1936 and 1966 pro- 
duced no significant differences 
between tbe overall, returns on 
high yield stocks and on low 
yield stocks. The analysis did 
not take into account any taxes 
on dividends or capital gains, 
which implies that there was 
no significant advantage to be 
gained for a tax exempt investor 
by concentrating on high yield 
shares. 

Moreover; the paper argues 
that attempts to' maximise or 
minimise the yield,, on a port- 
folio are likely to : lead to a 
poorly diversified list of shares. 


so that the likely returns— 
allowing for the extra risks — 
will be lower than could be 
achieved with a better balanced 
fund. In other words, investors 
are likely to do better by as- 
suming that dividends are not 
of prime importance and in 
that case, there is no reason 
for companies to be concerned 
about what changes in their 
dividend policy might do to 
their share price. 

Recent experience in the 
UJC. appears to clash with these 
conclusions. Some investors 
plainly cared very much indeed 
about Coats Patous' decision to 
pass its final payment, and the 
shares have subsequently 
underperformed the market By 
contrast, companies like Croda 
or Hanson — which have been 
allowed to increase their pay- 
ont substantially as a result of 
lights issues — have shown very 
strong share price perfor- 
mances. 

However, the Chicago paper 
does not deny that a surprise 
cut in a company’s dividend 
may well bring about an 
adverse share price reaction if 
it is not properly explained. But 
if it can be shown that the move 
is not a signal of financial 
troubles to come, then the argu- 
ment is that the impact will 
only be temporary. For what it 
is worth, most of Coats Patons’ 
price weakness took place imme- 
diately a fter the news was 
announced. 

At the opposite end of the 
scale, the anomalies produced 
by a Croda-type of dividend in- 
crease only materialise because 
dividend controls exist in the 
first place. And in most cases, 
it would be very difficult to 
demonstrate that the overall 
returns to shareholders are 
likely to be increased 
permanently as a result of 
taking in their money in tbe 
form of a rights issue, and hand- 
ing part of it back in the shape 
of taxed dividend payments. 
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At the same time Diamond ? » t % a 

was careful to stress that wh* 1/ a * 3 * 
discussing the uncertain t 

of changes in dividend pay. 
menls on share prices, ul, s ' - \ 

report was only dealing win, *3 f ? ; «-■ 

the price of particular share 
relative to others at the sam° 
market level. The impact of » >. • / j 

dividend change on an iadiTj. p, Q » £ ^ 


dividend change on an iadin. L Q j £ * 
dual company’s share price i* jrzi'J * 
one thing — and that of chan°- 
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one thing — and that of chang. ** 
ing expectations about »he 
future returns on equity invest , . 
ment generally is quite another. 

A low yield may be accept k 
able when a growth situation n 
deliberately reinvesting a high , 
proportion of its earnings, but - 
not when there is ho prosper; ■ 
of it ever being able to pass 
on the returns from those in- . 
vestments. Maybe the most 
depressing feature about divi- 
dend controls is the thought 
that since they cannot be' 
defended logically, there is no 
logical reason why they should 
ever be removed. 


Newman Industries 


Precondition 


..When 4t comes to the role 
played by dividends in fond 
raising, a study commissioned 
by Diamond found it impossible 
to examine whether a high divi- 
dend tended to be a precondi- 
tion of a successful equity issue. 
It suggested . that companies 
growing most rapidly by equity 
issues (mainly by means of 
takeovers), did typically tend 
io pay somewhat higher divi- 
dends than average, but the 
differences were only slight 


The Newman. Industries affair 
has now reached a wholly un- 
satisfactory stage. Last week’s 
meeting passed a resolution 
approving the group’s purchase 
of certain investments from - 
Thomas Poole and Gladstone; 
the two companies have a 
common chairman and depuiy „ r 

chairman, Mr. A. Bartlett and fiSV* 

Mr. J. K. Laughton. The vote - 
was taken despite the fact that 
an independent report If - 
Schraders was not ready, and 
in the face of strong oppositioa 
from the Prudential. Mean- ' 
while, another resolution 
approving the purchase by 
Newman of shares in TPG from ■ 
a private company owned b« 

Messrs Bartlett and Laughton 

was not put before the meeting L0Vc.»:5 ! 

Tbe current position is thai |RA*£ rr 
the Prudential intends to con- 
tinue its opposition and that 
a decision will apparently ba 
made early this week aboui 
what future role Schroders will 
play. The bank clearly sees it- 
self as an adviser to Newman 
shareholders as a whole. The 
main positive step which should 
be taken now is the publication 
as soon as possible of the full 
report covering both deals. A 


key influence could l>e the Stock ^ _• 
Exchange, which has played an 11 ' 


ambiguous role so far by pass- 
ing tbe original circular. It 
should now reinforce the 
pressure for full disclosure i.f 
the report — applying whatever 
sanctions may be necessary. 


Crash -■ 


BY NICHOLAS LESLIE 


A FURTHER injection of funds 
by the Government into the 
Crown Agents. the serai- 
govemniental agency which acts 
for Commonwealth countries, is 
expected so that the Crown 
Agents may meet heavy losses 
incurred in property and secon- 
dary banking investment 
The Government has already 
provided £85 m. of extra capital, 
but it has always been clear that 
this was unlikely to be sufficient 
to meet the ultimate total of 
Crown Agents' losses. 


The sum was provided after. a 
preliminary report • by 
accountants Coopers ' and 
Lybrand, commissioned by Mr. 
John Cuckney, who was put in to 
sort out Crown Agents’ problems. 
A further and more detailed 
report will shortly be presented 
by Coopers and it is likely that 
provisions against Crown 
Agents’ reserves will total some 
£l00m. when its audited accounts 
for 1974— together with a 
belated audit for 1973 — is pub- 
lished arouud the end of the 
month. 


^Grapes cultivated in the famous 
ChamnteAdneyards*** 


Peers seek to amend Industry Bill 


"Sears of maturing in oak casks 
from the Limousin forest... 

Skills handed down for generations 
blending the finest cognacs... 

Over 200 years of craftsmanship, 
tradition, and good taste? 


Gandhi 
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BY JOHN HUNT 
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THE GOVERNMENT faces the 
prospect of more setbacks in its 
marathon battle over the Indus- 
try Bill this week when Con- 
servative peer* "■rill put forward 
further amendments to tbe legis- 
lation. 

it has already suffered seven 
defeats on the Bill in the Lords 
and the list is likely lo lengthen 
during the Lords report stage 
to-morrow and Wednesday when 
; Liberals are expected to join 
Conservatives in pressing for 
more changes. 

I It is possible that the Third 
Beading id the Upper House, due 
to take place on Wednesday, will 
have to be postponed until the 
overspill penod in September or 
October. 

Mr. Eric Varley. the Industry 
Secretary, remains determined to 

I reverse any major amendments 
| forced on the Government by the 
peers. When the Bill returns to 
i the Commons in October he is 
prepared to introduce a guillo- 
tine timetable to get it on to the 
statute book. 

An amendment to be pressed 
by Tory peers this week will seek 
tn ensure that information from 
a company is passed on ro ail of 
its employees— not just trade 
unionists. 

They will atao seek (o intro- 
duce an impartial tribunal which 
will have the final say when a 
company appeals against a Gov- 
ernment order requiring it to 
live information to trade unions. 
As the Rill stands at the moment. 

> this function is carried out by 
pn advisory committee with the 
! Secretary for Industry making 
ihe final decisinn. subject to Par- 
liamentary control. 

There will be an attempt to 


change the section which states 
that one of the functions of tbe 
National Enterprise Board 
should be the promotion of in- 
dustrial democracy in under- 
takings which it controls. An 
amendment proposes that this 
function should be limited to the 
promotion of good industrial 
relations. 

Changes already approved by 
tbe Lords prevent the NEB from 
extending public ownership into 
profitable areas of manufactur- 
ing industry and bar it from 
establishing industrial undertak- 
ings of its own in competition 
with private industry. These 
strike at the very root of the 
Bill as it was originally con- 
ceived. 


Extended protection 

Another amendment has modi- 
fied the section which allows the 
Secretary of State to refuse to 
pass on information to a union 
where it would cause substantial 
injury to the undertaking con- 
cerned. The Conservatives cut 
out the word “ substantial,” tbtu 
allowing the protection to he 
extended to companies which 
suffered any injury, however 
small. 

As the result of another 
change. Government stock cannot 
be given in compensation to 
shareholders in companies taken 
over by the NEB under a vest- 
ing order. The compensation 
would have to be paid in cash. 

The Liberals, with Conserva- 
tive support, have passed ao 
amendment reducing the role nf 
the NEB in providing, maintain, 
ing or safeguarding employ- 
ment This means that the 


Board can only provide H produc- 
tive employment '* and cannot 
take over an uncommercial pro- 
position merely to save jobs. 

One of the most unexpected 
episodes in the long battle over 
the Bill has been the introduc- 
tion of Schedule Four which 
obliges the Treasury to make its 
economic forecasts available to 
the public. 

It was originally introduced by 
Dr, Jeremy Bray, Labour MP for 
Motherwell and Wishaw, with 
Tory backing and against the 
wishes of the Government When 
the Government tried to throw 
out the schedule in the Commons 
it suffered two overwhelming 
defeats. 

Dt. Bray introduced it because 
he felt that the Government bad 
not fulfilled the undertaking, 
given in the White Paper on the 
Bill, to provide a wider range of 
economic information. Now his 
schedule has been replaced in 
the Lords with a new Govern- 
ment schedule which, in many 
respects, he finds satisfactory. 

It stipulates-that the Treasury 
will have to publish twice-yaarly 
forecasts on the state of the 
economy. Dr. Bray anticipates 
that it would embrace a wide 
range of economic variables and 
would cover a period of two 
years ahead. 

He claims this as a major 
breakthrough and says that the 
forecast would contain about 200 
economic variables, compared 
with the six variables normally 
given in the annual financial 
statement. It would, he main- 
tains. be of great value to 
business in inventory control, 
production planning, investment 
and financial planning. 


The Government’s schedule 
Four Stipulates that the 
Treasury will keep a macro- 
economic model to demonstrate 
the likely effect on economic 
events in the U.K. of Govern- 
ment economic policies, economic 
events outside the U.K. and 
other matters which appear to 
the Treasury to have a substan- 
tial effect on the U.K economy. 

The model — which would be 
maintained on- a computer — 
would enable forecasts to be 
made on growth of domestic pro- 
duct, unemployment, balance of 
payments, general index of retail 
prices, hverage earnings and 
“ other economic variables as 
are appropriate in the opinion of 
the Treasury from tune to time." 


Planning pacts 

The schedule says that where 
the NEB enters into a planning 
agreement . with a company the 
Secretary of State must demon- 
strate “ as far as possible " the 
relations between the particular 
company and the national 
economy. 

There is every expectation that 
all of this will now remain in the 
Bill without any serious 
opposition. 

One exception is the para- 
graph which says that the twice- 
yearly Treasury forecasts shall 
be based on such matters and 
alternative assumptions as appear 
to the Treasury to be appropriate. 

Dr. Bray complains that this 
gives the Treasury the right to 
expurgate the forecasts. To 
prevent this, he intends to intro- 
duce an amendment to close this 
loophole when the Bill returns 
to the Commons. 
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